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Except for a greater than seasonal decrease in car 
loadings and an abnormally low level of automobile 
production, current business indices point to a fairly 
well sustained rate of business activity close to the 
improved level of early November. 
is being sustained by public works. 
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discussed in these col- 
umns last week which 
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deserves further con- 

sideration before we 

pass onto. other 

phases of the current 
efforts of the administration, in co- 
operation with business leaders, to 
end the depression. Last week it was 
noted that, on the basis of statis- 
tical records of previous depressions, 
it could be laid down as a general 
rule that not until business execu- 
tives note an actual upturn in orders 
and production do they acquire suf- 
ficient confidence in the future to 
increase their advertising appropri- 
ations. 

Now it may be safely assumed 
that advertising increases sales; 
other things being equal, the greater 
the volume of advertising the great- 
er the volume of sales. Otherwise 
there would be no justification for 
advertising, and the highly developed 
system of modern advertising would 
have to be considered an economic 
waste. The fact that much adver- 
tising is wasted, so far as increased 
sales of specific products are con- 
cerned, is beside the point; as an in- 
stitution the advertising business 
must justify its existence like any 
other cog in the economic system, 
otherwise it simply would not exist. 

This being the case, the question 
at once arises as to how much or 
how long the business index must 
proceed upward from its lowest 
point before advertising lineage will 
increase. This is an extremely im- 


portant point because if the assump- 
tion of the preceding paragraph is 
correct, advertising plays an im- 
portant part in promoting what is 
popularly described as the upward 
spiral of business confidence in the 
recovery phase of the typical busi- 
ness cycle. Specifically, the sequence 
of events in this cumulative process 
of business expansion in the typical 
business cycle may be considered, in 
its simplest form, to be as follows: 
(1) At some point in the depression, 
for whatever reason, some large- 
scale buyers become convinced that 
raw material prices have reached 
their lowest point and the more 
speculatively minded begin to place 
orders; (2) this causes an upturn 
in basic industrial production, such 
as iron and steel; (3) business ex- 
ecutives note this upturn and decide 
to spend a bit more on advertising; 
(4) this leads to increased sales, 
heavier raw material requirements 
and a further firming of the price 
structure, with varying lags and 
izads in individual commodities; 
(5) the raw material buying move- 
ment consequently widens, causing a 
further rise in production and addi- 
tional increases in advertising ap- 
propriations, and so on. The process 
described above will be readily rec- 
ognized as merely a slight variation 
of several well-known theories of 
the business cycle which are based 
primarily on logical explanations of 
the universally recognized cumula- 
tive characteristic of the recovery 
phase of the normal business cycle. 
There is one serious objection to 
this kind of analysis and that is 
that it (Continued on Next Page) 





We Specialize in 
Commonwealth of 
Pennsylvania 


3s 
3%s 
3%s 
4s 
4s 
4s 
Ss 


es 


Moncure Biddle & Co. 


1520 Locust Street 
Philadelphia 








Banks Institutions & Brokers 
WE WILL BUY COUPONS OF 


GERMAN 7s 1949 
(DAWES LOAN) 


Paul E. Kern & Go., inc. 


Active Markets in Foreign Securities 


67 Broad St., New York, N. Y. 
Tel. WHitehall 4-0616 











PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 
or 
THE PARKER CORPORATION 


6O Seate Sereet, Boston 
General Distributors 






































746 


THE ANNALIST 


Friday, November 30, 1934 








THE ANNALIST 


Reg. U. S. Pat. Off. 


Published Weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 4-1000. 





Vol. 44, No. 1141. Nov. 30, 1934 

OFFICES. 

Times Building.............+5+> Times Square 

Times Annex..........-+005+ 229 West 43d St 

Downtown... 

Harlem..... 

Brooklyn........... 

Washington Heights . 

BGs occcccccvccecceges 

Fordham eeccccccccece 

NROWOEE. cc ccccccccccccccoess 

Mineola . ...... 457 Franklin Av. 

Tel. Garden City 8900 
FeTGG CUP. ccccccasscceces Oda Fellows Bidg. 


Tei. JOurnal ore 2- 

6 Grand St. 
Tel. White Plains 5300 
e 715 Albee Building 
Subscriptions and Advertising, Star Building 


White Plains... ........-.++ss0+- 
Washington. . 


CRICRRO. 040s ccccccces Michigan Av. 

Subscriptions and Advertising, 360 North 
Michigan Av. 

Detroit........ 8-241 General Motors Building 


St. Louis........ 404 Globe-Democrat Building 
MOGIER. co ccccececs Room 1024, 18 Tremont St. 
BORPROIROTG. 6.0 c ccccccccecceescoess Sun Building 


San Francisco..........-.+++- 742 Market St. 
Los pages. ° -1,151 So. Broadway 





MORAG. 2c ccccccccscrecsese 521 Lioyd Building 

London. 8 Salisbury Square 

POSES. cccccccccccsccesece 16 rue de la Paix 

BRST. cc cccccccccccccccesecces Kochstrasse 28 

SUBSCRIPTION RATES. 7 

1Yr 

In United States............6.++ $7.00 
Canada, Mexico, South and ‘Central 

America (postpaid) gaseseccese 7.50 

Other countries (postpaid).... 9.00 


Single Copies, 20 Cents. 
Binder for 26 Issues, $1.50. 
Entered as second-class matter March 21, 
1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 











is an oversimplification of what is ac- 
tually a highly complex process. It 
leaves out of account many other tangi- 
ble influences and it ignores certain 
mysterious influences which no econ- 
omist has yet been and probably never 
will be wise enough to explain. 

Nevertheless this explanation of how 
business recovery ordinarily sets in is 
probably much nearer the truth than 
such popular explanations as the pur- 
chasing power theory, particularly the 
special case of that theory which con- 
siders wage-earners’ purchasing power 
the predominant desideratum. It takes 
only two or three crisp sentences to ex- 
plode the purchasing power theory, as 
ably demonstrated by Dr. Spahr in THE 
ANNALIST of Nov. 23 and as suggested 
by the writer several years ago and by 
others too numerous to mention. 

The pertinence of some variant of the 
cumulative-spiral theory, particularly 
the one outlined above, lies in the fact 
that it not only provides a logical ex- 
planation of the significant steps in re- 
coveries from previous depressions but 
that it also explains the failure of busi- 
ness to recover to normal during the last 
two years, which the purchasing power 
theory cannot explain. Some writers 
have stated that the present “recovery” 
is pérfectly normal because recoveries 
from previous depressions have been 
characterized by slow, halting progress 
—by several false starts interspersed 
with discouraging reactions. The fact 
of the matter is, however, that never in 
the course of the last fifty years or 
more, with the single exception of the 
depression of the Nineties, has the busi- 
ness index recorded such severe reactions 
as the second and third of the three 
which have followed the initial upturn 
in the Summer of 1932. In comparison 
with the reactions of the Fall of 1933 
and the Summer of 1934, those which 
characterized the recovery phases of 
practically all previous depressions have 
been comparatively insignificant. In 
previous recoveries this comparatively 
steady upward movement has not been 
broken by reactions of sufficient sever- 
ity or duration to disturb confidence and 
to prevent a policy of gradual expansion 
in advertising appropriations. 

The distinguishing characteristic of 
the recovery from the present depression 


is the violence of both upward and down- 
ward fluctuations in the business index 
after the extreme low point was reached 
in 1932. All of the downward phases of 
these viclent fluctuations have occurred, 
moreover, at precisely the time when 
large coiporations, whose fiscal years 
now generally correspond with the calen- 
dar year, were establishing their bud- 
gets, including advertising appropria- 
tions, for the following year. 

Although advertising is here specifi- 
cally referred to because of the inter- 
esting findings discussed in these col- 
umns a week ago, the reader will readily 
advert to many other aspects of corpor- 
ate management with respect to which a 
severe and disappointing decrease in the 
business index in the second half of the 
year would quite naturally exert a 
dampening influence on plans for the 
following year. This is probably of far 
more practical importance than what is 
being widely discussed in generalities re- 
garding the changed attitude of business 
leaders toward the administration. It is 
a new and strange concept of the busi- 
ness world whereby a mere change in at- 
titude on general principles, granting 
the thesis that such a change has ac- 
tually occurred throughout the length 
and breadth of the land, can bring about 
business recovery in so short a time as 
predicted in some quarters. 

There is really only one vital require- 
ment essential to the maintenance of the 
present upswing in the business index 
over a sufficiently long period to permit 
the momentum already attained to de- 
velop into a cumulative spiral of cyclical 
trade recovery. That is that nothing in 
the way of politico-economic (or other) 
developments should be seriously pro- 
posed (or occur by accident) which 
would disturb the confidence which a 
few business leaders now profess with 
respect to the future. It is especially es- 
sential that nothing should be seriously 
proposed from within the inner circle of 
the administration itself. or from sources 
commonly believed to be close to the ad- 
ministration, that would appeal to the 
average business man as being so non- 
sensical that he would again lose con- 
fidence in the recovery program in toto. 

Fortunately or unfortunately, for bet- 
ter or worse, the decision seems to rest 
with the President. In any case it must 
be prompt. It has been repeated again 
and again that business executives can 
adjust themselves to almost anything 
provided they are given at least a specu- 
lative opportunity to believe that the 
status quo is not going to be upset again 
in the near future. There are some in- 
dications that this truth is finally being 
recognized. In a Warm Springs dispatch 
to The New York Times of Nov. 28 


Continued on Page 775. 


FINANCIAL 


has occurred during the past week 

which has carried the averages 
into new high ground for the past sev- 
eral months. A number of new high 
records for the year have been estab- 
lished by individual issues. Bond prices 
also have improved. Volume of trading 
has been somewhat heavier over the past 
week, a fact which has suggested to some 
observers that the advance has been 
gathering momentum and to others that 
increased resistance has been encoun- 
tered. 

The week under review began with a 
fairly vigorous advance setting in last 
Friday morning and continued with only 
minor interruptions until Monday after- 
noon. A reactionary trend then devel- 
oped which produced losses of from one 
to two points in a number of leading 


- FURTHER advance in stock prices 














stocks. Another recovery occurred on 

WEIGHTED AVERAGE OF 8 LEADING 

INDUSTRIAL STOCKS 
80 . - 80 
NOV 28 

— oct ~wov. 
High. Low Last. 
Nov. 23.... 70.8 69.6 70.6 
Nov. 24. 71.8 70.9 71.7 
Nov. 26 72.7 71.8 72.5 
Nov. 27.. 72.2 71.3 71.6 
Nov. 28. . -73.0 71.6 72.7 


For the ‘list of stocks and their weights 
soe THe ANNALIST of March 10, 1933, page 


Wednesday, and the market closed for 
the holiday at a fairly substantial gain 
as compared with a week ago. 

The outstanding gains of the week 
have been in Chrysler, United States 
Steel, du Pont, Safeway Stores, Wool- 
worth, the tobacco stocks, Continental 
Can, the utilities, the rails, Johns-Man- 
ville, American Sugar and Case. General 
Motors, Union Carbide, General Electric, 
the mail-order stocks, J. C. Penney, 
Loew’s, the rubbers, coppers and oils 
have tended to lag behind the rest of the 
market. 

The improvement in prices this week 
appears to have been the result of the 
same influences that have operated over 
the past month. The continued strength 
in the credit situation and the improve- 
ment in the bond market form a favor- 
able background for a rise in stock prices. 
Business reports have, on the whole, been 
of an encouraging character, suggesting 
the start of a rebound from the sharp 
May-September decline. Although this 
recovery has not yet developed great 
rapidity, the trend »as been in the right 
direction, and some analysts of the situa- 
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MARKETS 


tion have been led to the conclusion that 
substantial further progress will occur 
over the next few months. In the past; 
strength in bonds improvement in 
general business activity have in most 
cases provided a basis for improvement 
in the general level of stock prices. 

From a technical] standpoint the stock 
market appears to be in a somewhat crit- 
ical position. A number of important 
issues have risen to levels at which in the 
past they have encountered important 
supply. The advance, moreover, has now 
run long enough to provide the basis for 
at least a moderate technical readjust- 
ment. To some observers of technical 
action, price movements over the past 
week have suggested a diminishing of the 
force of the advance. The moderate in- 
crease in the volume of trading which 
has occurred has likewise suggested to 
some an approaching culmination of the 
move. A technical reaction at this point 
would provide interesting tests of the 
market’s inherent strength 

The strength in bond prices over the 
past several weeks appears to be attrib- 
utable in part to rumors of impending 
dollar-sterling stabilization and to the 
belief that this and other 
indicate that plans are being made for a 
return to gold. This has undoubtedly 
tended to improve general financial con- 
fidence. It is possible that an influx of 
funds from abroad has helped to 
strengthen the situation 

In appraising the general outlook for 
bonds it is easy to give too much weight 
to the unfavorable effect of heavy gov- 
ernment financing. On the other hand, 
the supply of other new issues is very 
light, and the supply of investment funds 
is extremely large. 

The effect of the strength in 
and of the low current level of interest 
rates may be seen in the stock market. 
Issues which have a fairly regular 
dend record have tendeal to advance ap- 
preciably during the recent rise in bond 
prices, reflecting the desire of investors 
to secure a better yield than is obtain- 
able in short-term securities or in some 


and 


developments 


bonds 


divi- 


types of bonds. Many stocks are now 
selling on a fairly low yield basis. 
The stock market has been in a-rather 


unsatisfactory position over the past sev- 
enteen months, with no _ well-defined 
cyclical trend and with 
ments in the important 
June, 1933, we have had 
and downs in prices, individual 
movements lasting only a few weeks. 
Past experience has shown that in such 
a period it is difficult far either specu- 
lators or investors to make profits. 

At the present time the chief possi- 


irregular move- 
groups. Since 
a series of ups 


many 


bility of a substantial rise in the gen- 
eral level of stock prices appears to lie 
in the business situatior If an im- 
portant business recovery occurs, carry- 


ing business up to normal levels, many 
companies will be able to increase their 


earnings very substantially. On the 
basis of normal business it is probable 
that many stocks would be able to show 
earnings which would make present 
prices appear extremely low. 

Railroad stocks would probably rise 


very substantially in a period of general 
business recovery, because of the low 
prices at which they are selling at the 
present time and the effect of a normal 
rise in business activity upon per-shar« 
earnings. The present outlook for this 
group, however, is by no means an en- 
couraging one, because of the 
able trend of traffic over the 
eral months and the which 
the whole general business 

A. McB. 


unfavor- 

past sev- 
uncertainty 
surrounds 
outlook. 
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Economic 


LTHOUGH there are 
existent as many theo 
ries of planned eco 
nomics as there are 
individual economic 
planners, nevertheless 
all such planning con- 
forms to certain rules 

: and may be classified 

under certain generalities. Any type or 

variety of planned economics, from mild 
paternalism to rigid Marxian socialism, 
must include, as the foundation upon 

which the theory is erected, the premise 

that production and consumption can be 
brought into closer balance by intelli- 
gent political planning (and execution) 
than will result by the unrestricted and 
unstimulated operation of the law of sup- 
ply and demand. This sweeping conten- 
tion never has been established as truth 
either by logic or by an example in oper- 
ation. Regardless of its wide acceptance 
there has been no evidence yet produced 
that would indicate, even slightly, that 
man can circumvent economic law any 
more than that he can circumvent the 
laws of nature. Nevertheless it is on this 
improbable assumption that all argument 
for economic planning is based. 
Another point at which all such theo- 
ries coincide is that each is aimed at 
an obvious evil, which, upon investiga- 
tion, turns out to be an effect rather 
than a cause. Now there are few laws 
of economics not subject to variation, but 
it can be stated as positive and invariable 
that “to alleviate an economic effect is 
to augment the cause,” which in turn re- 
quires greater relief, which further 
stimulates the cause, &c., until that par- 
ticular plan has demonstrated its ineffec- 
tiveness and is placed in the discard. 





Inevitable in a Planned 


Economy 


Subsidies 


No such plan is self-sustaining. Each 
requires sustenance from some outside 
source. To illustrate: Assume more coal is 
being mined than the demand warrants. 
The price of coal drops. Profits dwindle 
or are converted into losses. Wages are 
lowered and employment decreases. These 
conditions entail want, suffering and 
other manifest evils in that industry. The 
conomic planner would correct this by 
paying the industry a subsidy in one 
form or another. It may be cleverly dis- 
guised. It may be paid to the opera- 
tors or to the miners. The cost of ad- 
ministration and the cost of the subsidy 
may be taken oyt of the pockets of the 
taxpayer or the consumer or be appor- 
tioned hetween them; but, whether the 
plan is simple or complex, direct or in- 
direct, it does entail a subsidy to the 
favored industry. 

But if too much coal is produced with- 
out a subsidy, certainly the tendency 
will be to produce more coal with the sub- 
sidy. To correct this greater evil the 
fashion was, for a time, to increase the 
subsidy, which again increased production 
without in any way solving the problem. 
Collectivists all over the world have 
learned this simple lesson during the past 
decade and they now attempt a solution 
by combining a subsidy, which tends to 
stimulate production, with some complex 
scheme tending to limit production. 

To accomplish curtailment, even when 
such action is in opposition to the profit 
motive, resort is had to a variety of 
methods. Among people who frankly ac- 
cept dictatorship ruthless destruction of 
surpluses and restriction of output is en- 
forced by decree. In the United States 
it is the usual practice to initiate the 
effort by a diverse system of appeal, 





Planning in Theory and How It Has 
Worked Out in Practice 


By ALVA LEE 


threat, bribery and coercion. Such meth- 
ods never are effective. When it is made 
more profitable to mine more coal, more 
coal will be mined. 


Big Oaks From Little Acorns 


When weak control and supervision 
fail, either that particular plan is aban- 
doned for another one dressed up to look 
different or force is substituted. This is 
a logical development. In the long run 
the only method whereby production can 
be curtailed, under conditions where in- 
creased production is profitable, is to 
penalize increased production so severe- 
ly, and inevitably, that it ceases to be 
profitable. 

Characteristic is the substitution of 
compulsion for bribery in the Bankhead 
Cotton Bill and the Tobacco Control 
Bill. Why these two products were fa- 
vored with rigid control of acreage and 
all others left without such benefit has 
not yet been made clear. No doubt Sec- 
retary Wallace and Dr. Tugwell will 
agree that each product on the AAA 
subsidy list eventually must be handled 
in a similar manner; otherwise increased 
domestic production is certain. 

Be that as it may: Will limitation of 
acreage result in limitation of produc- 
tion? It takes no combination of agri- 
cultural and economic expert to discern 
that an attempt to control production by 
controlling acreage is analogous to an 
attempt to fix the value of a fraction 
by specifying that the denominator shall 
be a definite quantity but leaving the 
numerator variable. By intensive culti- 
vation, including the increased use of 
fertilizer, by the employment of more 
workers per acre to keep down extrane- 
ous growth and guard against pests, by 
more care in the rotation of crops and 
by utilizing more scientific methods and 
machinery it is possible to more than 
double the production of cotton or any 
other product of agriculture in the 
United States, without adding a single 
acre to the number now under cultiva- 
tion. With the limit on acreage only, as 
long as increased production is made 
profitable (by subsidy or otherwise), in- 
creased yield per acre may be antic- 
ipated with certainty. 


Monopolies Essential 


Now when limitation of acreage is 
counteracted by increased yield per acre 
the obvious next step must include a 
definite limit on both acreage and yield 
per acre. It is difficult to see how this 
could be accomplished without also limit- 
ing the number of planters licensed to 
grow cotton. Such a plan, then, to be 
effective, entails a monopoly for a select 
list of planters, who are licensed to culti- 
vate a prescribed number of acres and 
to produce only a limited amount per 
acre. This would require an enormous 
army of bureaucrats, who might other- 
wise be productively employed, to decide 
upon the select list of growers, to allot 
the acreage and to prescribe the max- 
imum poundage per acre. It would re- 
quire another, and much larger, army of 
inspectors, super-inspectors, prosecutors, 
referees and whatnot to enforce these 
decisions and to prevent bootlegging. Im- 
provement in methods, or other form of 
progress, would be either proscribed or 
accompanied by further curtailment of 
acreage. Such disadvantages are inher- 


ent in any scheme which would actually 
effect limited production. 

But, conceding these handicaps, would 
not curtailed production more than com- 
pensate? A careful study of this ques 
tion leads to the conclusion that no bene- 
fit of any description would be conferred 
on the United States by such curtailment 
of the production of cotton or of any 
other product of mine, factory or farm. 
It would be a distinct benefit to Egypt, 
Brazil, Mexico and other 
potential growers, of cotton and it would 
result in the increased use of silk, wool 
and other cotton substitutes, which would 
necessitate further restriction of 
age, but it would no more benefit cotton 
planters in the United States, or the 
country as a whole, than would a visita 


growers, 0? 


acre 


tion of the boll weevil. Truth is that 
to breed and distribute the boll weevil 
would be more effective and very mucf 


cheaper. This is made clear by consider 
ing the relative cost and efficiency of the 
Midwest drought compared to Dr. Tug 
well’s scheme to limit the production of 
corn, wheat, cattle and hogs. 


Analysis shows that all these innova ; 


tions, without exception, comply 
the same general rules as the examples 
already considered. They are monopo 
listic, contradictory in purpose, cost 

great deal of money, tend to expand, be 
come more complex and tend to replace 
loose control with rigid compulsion. 
Furthermore, not only do they fail 

accomplish the results 
their planners but invariably the effect 
produced is directly opposite to the one 
desired. The NRA, for 
creased wages and decreased 
labor for the purpose of increasing buy 
ing power and to reduce unemployment 
But the increased cost to the consume) 
has decreased buying 
employment is again widespread 


with 


anticipated by 


example, i: 
hours 


power and un 


The Absurd Silver Situation 


The present situation in regard to 
silver is no less illuminating. The 
United States produces great surpluss 
of silver and normally is the 
silver exporter in the 
cumbersome system of subsidies to silv« 
miners, which also embraces an indirect 
bribe to the farmers, the United States 
is now rapidly becoming the 
greatest importer of thus ii 
creasing the difficulties which the 
was designed to assuage. 

Exception may be taken to this method 
of exposing the fallacy of 
planning on the ground that the national 
recovery program has not yet had suffi 
cient time to prove its real worth. And 
it is true that only time will demon 
strate conclusively the merit—or de- 
merit—of such experiments. However, 
when economic planning with a 
history is considered, the 
identical with the foregoing conclusions. 
Such studies have the further advantage 
that they may not be termed partisan. 
Each of the great parties must admit 
having fostered many of these schemes 
in the past. With what The 
gigantic reclamation program indulged 
in by the Federal Government during th 
first quarter of this century and_ the 
artificial credit handed out so freely to 
the farmer during and subsequent to the 
war inflation, together with the Amer- 
ican high tariff policy, are primarily 
responsible for the farmers’ troubles to 


greate 


world By 4 


world’s 
silver, 


plan 


economic 


longe1 


results are 


result ? 


Nor did the economic plan invol\ 
ng the operations of the Federal Farm 
Board (at a cost of half a billion dollars) 
solve anything. Treating the symptoms 
in that manner merely aggravated the 
deep-seated cause of the disease. 


Wrecking American Railroads 


How economic planning works out in 
practice is nowhere better illustrated 
than by the example in connection with 
American railroads. This has a long, 
typical and conclusive history. It is out- 
side the operation of the NRA 
neither of the great political parties is 
alone responsible for it. 

[he outstanding facts pertaining to 
the rise and fall of American railroads 

>a matter of common knowledge. Be 
fore their advent, a century ago, it cost 
more to freight goods overland from 
Pittsburgh to Philadelphia than it did to 
ship them down the Ohio River, to the 
Mississippi, around the Florida Keys and 
up the coast to the same destination. 
The time element was cut no less dras- 

and, as the development contin 


and 


ed, the dependability of schedule and 
he comfort of passenger travel were 
snhanced beyond comparison with what 

gone before. Despite this great 
service rendered the public, State Legis- 
latures from the start were imbued with 
the twin obsessions that: (a) Rates were 


too high; (b) political control would be 
uperior to capitalistic control. For over 


fifty years railroad baiting was the 
choice sport of the various State Legis- 
latures. Many of the laws passed 
amounted to out and out confiscation 
and some were so held by the Supreme 


of the United States, but those 


vourt 


which became effective proved to be a 
heavy handicap for the railroads to 
carry 
History of the ICC 
lo curb State Legislatures no less 


than to “prevent unreasonable and dis- 
1atory rates and practices” was the 
»ject of the act creating the Interstate 
Commerce Commission in 1887. Both the 
intent and the administration of the law 
were mildly paternalistic. The commis 
sion found that, with few exceptions, 
ites were reasonable and railroad prof 
It is probable that the rail- 
ads gained more in protection from 
nscrupulous Legislatures, by the orig- 





Smal 


inal act, than they lost by uneconomic 
decisions of the commission. It is char- 
acteristic, and significant, that the orig- 
inal commission of five had been in- 


creased to eleven by 1930, the staff from 
twelve to 2,000, and the expense from 
$100,000 to $8,000,000 per annum. 

lhe Elkins act of 1903 cannot be said 
the result of economic planning. 
It was passed at the request of the rail- 
to prevent departure from pub- 
schedules, thus eliminating per- 
onal preference and other discrimina- 
Both the public and the 
railroads gained thereby. 

The great change occurred with the 
’ the Hepburn Act of 1906. By 
sinister sections of this act 
was expressly conferred to pre- 
cribe rates and practices for the future, 
and enforcing procedure was changed 
commissicn’s decrees were 
binding by their own terms and 
supported by heavy penalties; and the 
burden of proof was shifted to the car 
From then on they were respon 
sible for results without authority to 
decisions. And they were guilty 
unless they could prove themselves inno 
‘ent, before a judge who was also a pros 
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roads 
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tory practices. 


passage ol 
the most 


power 


so that the 


made 


riers 


make 








748 


THE ANNALIST 


Friday, November 30, 1934 





ecutor. Abrupty the commission came 
to exercise positive control. No longer 
were the railroads to be guided by eco- 
nomic law. Political control had super- 
seded economic law. The decline of 
American railroads dates from that time. 


An Expensive Error 


By 1910 railroad credit was so greatly 
impaired that further legislation (Mann- 
Elkins Act) was considered imperative. 
In 1913 Congress, still firmly convinced 
that rates were too high, profits too 
great and that railroad stock was satu- 
rated with water, determined to settle 
the matter once and for all. The Valua- 
tion Act authorized the commission to 
report the valuation of the property of 
every common carrier. Although it took 
twenty years to complete, and cost the 
taxpayers $50,000,000, it did clear away 
the delusion regarding overcapitalization 
and excess profits. The book value was 
found to be about twenty-seven billions 
and the estimated original cost about 
twenty-six billions, against which there 
is a total of railroad capital outstanding 
of only twenty-three and one-half bil- 
lions! Thus the entire argument for gov- 
ernmental control was found to be based 
upon a false premise, which invariably 
occurs with economic planning when the 
facts are ascertained. 

As might be expected, the act return- 


ing the railroads to private ownership 
in March, 1920, made the control more 
rigid and greatly expanded the authority 
of the commission. It contained many 
departures from traditional legislative 
policy. In addition to the notorious re- 
capture clause with its provisions for 
the disposal and use of excess earnings, 
the commission’s authority was extend- 
ed, for the first time, to matters finan- 
cial with emphasis upon the vital neces- 
sity of maintaining carrier credit unim- 
How precisely this has worked 
out in practice, in a direction diametri- 
cally opposite to that intended, needs no 
comment here. Other provisions of the 
Transportation Act of 1920 further au- 
thorized the commission: To control in- 
trastate rates; to order the acquisition 
of facilities and extension of lines; un- 
der emergency, to direct pooling of 
equipment, terminals, rerouting, &c.; 
new construction and the abandonment 
of lines were made dependent upon the 
commission, as was pooling of traffic or 
revenue and the acquisition or control of 
one czrrier by another. This completed 
the hamstringing process. All the man- 
agement had left was_ responsibility. 
Their authority had been reduced to nil, 
except in matters of minor detail. 
When the overdue deflation com- 
menced in 1929 the sandy character of 
the foundation upon which the flimsy 


paired. 


structure had been erected quickly be- 
came apparent. Unable to reduce wages 
(except one long-delayed, small cut), 
prevented from abandoning unprofitable 
lines and reducing services, they were 
arbitrarily prevented from reducing 
rates, with the inevitable result that in- 
come from freight and passenger service 
fell to extremely low levels, much lower 
than was comparable in other industries 
not so hampered. Not being able to re- 
duce wage scales to conform with rapidly 
dropping living costs, the only alterna- 
tive was a drastic reduction in the num- 
ber of employes. Despite this and the 
rigid curtailment of dividends, as well 
as the suspension of upkeep and replace- 
ment expenditures, gross earnings rap- 
idly dwindled to the point where the 
great majority of railroad bonded in- 
debtedness was in acute jeopardy, which, 
in turn, endangered the solvency of 
thousands of banks and insurance com- 
panies which otherwise could have 
weathered the storm. The next develop- 
ment was quite typical of economic plan- 
ning carried out to its logical conclusion. 
The government stepped in, with the 
taxpayers’ money, to supply the credit 
not available in the open market. The 
railroads are now, as promptly as possi- 
ble, getting themselves hopelessly into 
debt to the government. The only fur- 
ther step remaining to be taken is 


government ownership and operation. 
It is not difficult to see why economic 
planning failed in controlling the rail- 
roads. The decision as to who would be 
benefited, who penalized, and how much, 
were political, not economic, decisions. 
In a dispute between shippers and own- 
ers the shippers were bound to win be- 
cause they had many more votes to back 
their demands; and in labor disputes the 
owners suffered the same handicap. The 
vast advantages handed over to labor by 
the NRA further illustrate this point. 


Economic Planning Incompatible With 
Liberty and Democracy 


Although government ownership and 
operation of railroads is more imminent, 
it is not more certain than government 
ownership and operation of all industry, 
provided economic planning is continued 
as a national policy. It is the inevitable 
result of such interference with economic 
law. Economic planning is not to be 
reconciled with capitalism or with indi- 
vidualism. It made com- 
patible with democratic government. As 
political planning thrives and prospers, 
liberty and self-government wither and 
die. Dictatorship is essential to eco- 
nomic planning carried beyond the ex- 
perimental stage. The Communists and 
Technocrats are the only consistent and 
logical economic planners in the world. 
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Listed vs. Unlisted Bonds: Accurate Quotations on 
Unlisted Issues Needed 


By GILBERT HAROLD 


Instructor in Finance, Ohio State University 


ECALMED though it 
be, the American Sea 
of Finance carries to- 
day a strong current 
in the flow of invest- 
ment funds toward 
the channel of listed 
bonds as distinguished 

S from unlisted issues, 

Prior to the depression it was gener- 
ally accepted that it was one of the 
duties of the investment banker respon- 
sible for an issue to maintain a market 
for it. The unprecedented decline in 
market values, however, placed such 
pressure on the ability of the invest- 
ment bankers to maintain a market that 
many commercial bankers are now un- 
willing to lend an attentive ear to the 
old argument. “Actual practice,” says 
the American Bankers Association, “has 
proved that the idea of an issuing house 
making a market for unlisted securities 
is fallacious.” 

Indeed, the association has gone so far 
as to warn all its members, in italics, 
that “with the exception of municipal 
bonds and possibly equipment trusts, 
there seems to be no reason why banks 
should ever purchase securities unless 
they are listed on the New York Stock 
Exchange or the New York Curb.” 

It is obvious to even the casual ob- 
server of market activities that this atti- 
tude has been widely adopted, not only 
by commercial bankers but by individual 
investors as well. Whether it is entirely 
justified is certainly open to question. 


B 






The Case for Listing 


It is granted that listing on a highly 
organized market affords the investor 
certain advantages. But for these ad- 
vantages the investor pays a price. It 
must be admitted, however, that the 
premium is very slight, running, in gen- 
eral, about one-tenth per cent in the 
yield to maturity on high-grade bonds 
and increasing somewhat as the invest- 
ment quality of the bonds declines. And 
it cannot be denied that the advantages 
obtained are worth considering. In gen- 
eral these are the readier marketability, 
the higher collateral value and the pub- 


lication of quotations. And in many 
quarters it is claimed that the holder of 
listed bonds obtains a greater market 
stability than he would enjoy with un- 
listed bonds. There are, however, two 
theories in this respect. 

The one generally accepted is that 
bonds listed or traded on an organized 
exchange are less subject to violent 


fluctuations than unlisted bonds. The 
reasoning here is -apparently that 
listed bonds are more in the public 


view than unlisted bonds, that conse- 
quently any great change in price, 
either up or down, is likely to be 
counteracted by a rush to buy or sell 
the bond, as the case may be, by the 
general investing public. 

The opposite theory, advanced in 1914 
by Roger Babson, is that “in times of 
panic the listed bonds are those selected 
to be thrown on the market and, conse- 
quently, show the greatest depreciation 
in price.” Why the listed bonds are 
“those selected to be thrown on the mar- 
ket” Babson does not attempt to explain. 
These two theories, nevertheless, are in 
direct opposition to each other. Both 
cannot be right. 


A Price Index of Unlisted Bonds 


To ascertain the validity of either 
claim it would be necessary to construct 
a price index of unlisted bonds. The 
market record of listed bonds is already 
available in a number of regularly com- 
puted price averages. The Dow-Jones 
bond price average is composed of forty 
listed bonds, all listed on the New York 
Stock Exchange. There are, however, 
no comparable published data on the 
market action of unlisted bonds over any 
adequate length of time. In constructing 
the index of unlisted bonds used for this 
investigation the strictest possible com- 
parability was maintained throughout. 

Assuming the prices of May 29, 1931, 


to equal 100, the following record was 
found for listed and unlisted bonds: 


TABLE I. BOND PRICE INDEX, LISTED 
AND UNLISTED BONDS, 1931-34 


May May May May 

29, 28, 29, 29, 

1931. 1932. 1933. 1934 

40 listed bonds.....100.0 71.6 88.0 99.5 
40 unlisted bonds...100.0 75.5 80.1 95.5 


Inspection of Table I discloses that 
listed bonds fell more in the avalanche 
of 1931-32 than did unlisted bonds. This 
finding is contrary to the general under- 
standing of the market action of listed 
and unlisted bonds and is a confirmation 
of the theory advanced by Babson in 
1914, 

Further inspection of the chart re- 
veals, however, another phenomenon 
about which there is apparently neither 
general understanding nor established 
theory. That is that listed bonds re- 
covered their losses more than unlisted 
bonds, and this applies to both the third 
and fourth years of the period studied. 


Greater Fluctuations for Listed Bonds 


One may properly deduce, then, that 
listed bonds probably decline more than 
unlisted bonds during a period of suffi- 
cient violence to disturb the financial 
equilibrium. Indeed, it is altogether 
possibie that unlisted bonds follow but 
never quite overtake listed bonds. The 
direction of the movement appears to 
make no difference. 

Very little reflection on this finding 
would lead one to wonder whether there 
may not be some hidden factors involved. 
It is well known, for instance, that, in 
general, large issues are listed, small 
issues are not. May it not be that size 
of issue or some other factor involved in 
listed or unlisted bonds is the crux of 
the matter? May it not be that large 
issues fluctuate more than small issues? 
If so, this fact could account for the 
record shown above as to listed and un- 
listed bonds. 


In order to inquire into this possibility 
it was necessary to construct two bond 
price indices, one for large issues and 
one for small issues. It was impossible 
to take the largest and the smallest 
issues (which would be the ideal method) 
because quotations were not always ob- 
tainable. Suffice it to say, however, that 
the strictest possible comparability was 
maintained in every 

Again treating the base-year prices as 
100, we find the record of large-issue 
and small-issue bonds over the period 
considered to be as shown in Table II. 
TABLE II. BOND PRICE INDEX, LARGE 

AND SMALL ISSUES, 1931-34 


respect. 


May May May May 

29 28, 29, 29, 

1931. 1932. 1933. 1934 

60 large-issue bonds...100.0 68.7 84.7 88.9 
60 small-issue bonds..100.0 63.8 79.5 90.6 


It is shown in Table II that, in gen- 


eral, small issues declined more than 
large issues from 1931 to 1932. Table I 
shows that during the same period 
listed issues declined more than unlisted 
issues. In view of the fact that listed 
issues and small issues declined more 
than unlisted issues and large issues, the 
hypothesis that size of issue was the 
factor identifed with the greater de- 


cline in listed issues cannot be upheld. 
No Correlation With Size of Issue 


Table 


small 


Further inspection of II shows 
that not only did the issues de- 
cline more than the large issues from 
1931 to 1932 but that they also recovered 
more by 1934, though not by 1933. It 
will be recalled that it was shown above 
that listed issues showed greater recov- 
ery than unlisted issues. Therefore, in 
view of the fact that small issues acted 
similarly, it cannot be held that there 


was any necessary companionship in 
action between listed issues and large 
issues. 

The purpose of the _ investigation 


which resulted in Table II was to ascer- 
tain whether the fact that listed issues 
appear to lead the unlisted issues in mar- 
ket action could be accounted for on the 
ground of size rather than listing. The 
findings of the investigation reported 
herein declare that such is ot the case, 
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that in all probability the buyers and 
sellers of bonds look for leadership to 
the listed market rather than to the 
large issues (as such). Doubtless this 
is due to the fact that far greater pub- 
licity is given to the market for listed 
bonds. 

One criticism which may be leveled 
against assertions of this kind is that 
they are in the nature of generalities, 
that the investor does not buy gen- 
eralities, he buys specific issues. Such 
an objection, however, begs the question. 
It is true, of course, that one attempts 
to commit one’s funds to particular 
risks, that one does not ordinarily throw 
one’s funds to the market in general. 
It cannot be denied, however, that the 
generalities involved must be considered. 
In analogy, it may be pointed out that 
life insurance companies likewise ex- 
amine their specific risks very closely, 


but they must be guided by the fact that 
the death rate is higher among aviators 
than among those who are occupied in 
the general run of on-the-ground occu- 
pations. 


Listed Bonds Not Necessarily Less 
Desirable 


It would be contrary to the spirit of 
this report and the article reférred to 
above if the reader were to conclude 
that listed bonds are undesirable hold- 
ings, on the ground that they have been 
shown to iead in a market decline. It 
should be recalled that it has also been 
shown that listed bonds have led the 
market rise. 

Moreover, warning should be given 
against the adoption of any such prin- 
ciples as these as the sole guiding posts 
of investment. They are merely two of 
the many points to be considered in 


shaping investment policy. Graham and 
Dodd strike at this point neatly when 
they remark in their new book, “Se 
curity Analysis,” that overemphasis 
upon the superficial and the temporary 
“is at once the delusion and the nemesis 
of the world of finance.” 

In summary, it has been shown that 
(1) listed bonds declined in a market 
collapse and rose in a strong recovery 
more than unlisted bonds, that (2) ap- 
parently small-issue bonds lead a similar 
market life as compared with large-issue 
bonds. It is inferred, therefore, that the 
reason for the greater decline in listed 
bonds is not contained in their size of is 
sue but is to be found in the probability 
that the buyers, sellers and holders of un 
listed bonds look to the listed market 
for leadership and that this circumstance 
is due to the fact that actual sale prices 
of listed issues are widely publicized in 


the newspapers and financial magazines. 
It is obvious that this latter circum- 
stance calls for some method of making 
to bondholders at large the 
quotations on widely held but unlisted 
Even if these were made in the 
form of highest bid and lowest asked 
prices they would be of value. It is not 
impossible that this need will be met 
by a considerable growth in the relative 
importance of the “outside” exchanges. 
Possibly, on the other hand, some 
method of national publication of un- 
listed quotations can be developed. In 
any case, the need for reliable quota- 
tions on widely held but unlisted bonds 
is clear and should be recognized. A 
full recognition and a meeting of this 
need would go a long way toward dis- 
the attitude now harbored by 
the American Bankers Association as to 
the undesirability of unlisted bonds. 


available 
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Revised Sensitive Commodity Index An Improved 
“Business Forcaster” 


ITH this issue THE 
ANNALIST commences 
publication of revised 
weekly and monthly 
indices of _ sensitive 
commodity prices. The 
new series differ from 
those that have ap- 
. = peared in these pages 
since 1927 in the omission of hide prices 
(steel scrap and zinc alone being used), 
in the use as a base of the more compre- 
hensive Bureau of Labor Statistics whole- 
sale price index in place of that of THE 
ANNALIST, and in the computation of 
new weights and new seasonal correc- 
tions. 





The Réle of Sensitive Commodity Prices 

So-called sensitive commodity prices 
have long been recognized as responding 
very early to changes in business trends, 
and the business world has been accus- 
tomed to watch them closely as indicat- 
ing the probable course of business. The 
role of steel scrap prices, probably the 
TABLE lt. THE ANNALIST MONTHLY 


INDEX OF SENSITIVE COM- 
MODITY PRICES 


1913—100 
NEW SERIES 

1919. 1920. 1921. 1922. 1923. 1924. 
Jan 68.4 79.3 62.3 67.1 92.9 1 
Feb. 61.4 80.6 67.3 65.3 98.5 92.6 
Mar. 60.2 79.4 63.6 69.8 110.1 87.9 
Apr. 64.2 75.6 65.0 77.6 108.0 82.6 
May 62.9 73.5 70.2 81.2 100.0 81.8 
June 68.0 73.4 66.8 81.2 92.6 83.8 
July 72.7 74.0 62.4 79.7 88.3 85.5 
Aug. 71.1 783 61.3 80.9 85.8 84.8 
Sep. 67.7 79.0 62.3 87.6 83.7 85.8 
Oc 67.9 76.6 66.3 90.7 78.1 8.7 
Nov. 70.6 70.5 66.5 881 78.0 89.2 
Dec. 75.0 65.2 66.7 87.3 84.2 95.0 
1925. 1926. 1927. 1928. 1929. 1930. 
Jan. 104.1 100.1 89.5 78.3 93.3 81.5 
Feb. . 96.9 92.7 87.9 77.7 93.1 82.8 
Mar. 91.1 90.9 88.7 77.9 91.6 81.7 
Apr. 90.0 90.3 89.9 80.6 98.2 81.5 
ay 91.9 88.7 88.4 84.7 99.5 81.8 
June 93.0 91.0 88.4 85.1 99.0 81.4 
July . 93.4 95.9 86.6 82.6 97.8 80.5 
Aug 95.6 94.9 85.3 825 965 79.5 
Sep. 95.7 93.7 81.9 82.7 93.8 78.2 
Oct. . 99.2 92.8 80.5 89.2 92.9 76.4 
Nov. 101.3 91.3 768 89.2 884 74.8 
Dec. 101.7 90.4 78.7 90.8 82.7 74.2 
1931. 1932. 1933. 1934 
iid cnc esos 74.6 64.7 63.5 81.3 
MY oe. vic ccc een 74.9 62.5 61.1 87.5 
Mar . 744.9 62.2 65.0 88.6 
EDT dics g: cecal acacia agli 74.6 62.5 72.7 89.1 
DF -seasensco¥eseauen 71.3 61.8 91.3 86.7 
June . 71.8 62:1 91.2 80.3 
pS ee 74.6 56.3 95.5 79.5 
Tate. Sik ES 71.7 58.6 96.2 74.2 
ae 69.6 65.9 87.4 68.2 
I tox sain ie Biativarc ease areas 67.3 64.8 85.3 68.1 
NG Paha sine aneae hae 65.0 64.5 80.7... 

Dex . 65.9 64.0 83.6 
best known of the group, was discussed 


in these pages nearly a decade ago, while 
a more extended discussion of sensitive 
commodities in general took place later. ! 

The value of “sensitive” «commodity 
prices as “forecasters” has two sources. 
+) “Wihy Steel Prices Act as a Forecaster,”’ 


THe ANNALIST, Aug. 21, 1925, and ‘‘Tests of 
‘Sensitivity’ in Commodities ; Zinc, Steel 


Scrap and Hides Lead,’”” THE ANNALIST, 
Sept. 27, 1929. 





In the first place, they are by nature 
very sensitive to changes in business 
prospects. They are marked by a rela- 
tively inflexible supply that does not re- 
spond readily to changes in demand or 


inflexible supply accentuates the ten- 
dency among these particular commodi 
ties. The demand, notably in the case of 
steel scrap, represents the consensus of 


opinion as to the market outlook for the 
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price. They are raw materials used in 
the first stages of production—in most 
cases in the manufacture of goods that 
are themselves used in further manufac- 
ture. Raw materials generally tend to 
move ahead of finished products, but the 


next few months, which, playing on an 
unresponsive supply, produces the wide 
price fluctuations characteristic of the 
group. 

The other reason for the value of “sen- 
sitive” commodities as forecasters is the 











rs 


fact that their prices are available at 
while some time must elapse before 
changes of trend in industry can actu 
y be recorded statistically, a further 
delay, moreover, being necessary before 
such data can be compiled and published. 


once, 


ali 


Necessity for an Index 

lhe use of the crude prices of single 
commodities for this purpose is open, 
however, to several objections. Their 
movement is distorted by seasonal in 
fluences; an advance or decline may be 
merely a part of a change in the gen 
eral commodity price level, while a single 
commodity may be influenced by condi 
tions peculiar to it and not indicative of 
the general trend of industry. 

lo meet these objections the original 
Annalist index was set up in 1927, based 
TABLE Il. THE ANNALIST WEEKLY 


INDEX OF SENSITIVE COM- 
MODITY PRICES 


1913-100; NEW SERIES 
-——1933.——,_  ,——~1934 
5 Jan. 3.. 63.3 Jan. 2.. 84.8 
Jan. 10.. 63.4 Jan. 9.. 84.1 
4 Jan. 17.. 63.4 Jan. 16.. 85.0 
ie Jan. 24.. 63.8 Jan. 23.. 85.2 
y Jan. 31.. 63.0 Jan. 30.. 85.0 
be Feb. 7.. 62.1 Feb. 6.. 85.0 
‘ Feb. 14.. 60.2 Feb. 13.. 85.0 
32.9 Feb. 21.. 60.6 Feb. 20.. 86.2 
a2. Feb. 28.. 61.8 Feb. 27 88.2 
32.3 Mar. 7.. 61.7 Mar. 6.. 88.1 
‘ Mar. 14.. 65.4 Mar. 13.. 87.6 
61.6 Mar. 21.. 66.0 Mar. 20.. 87.0 
62.9 Mar. 28.. 65.7 Mar. 27.. 87.1 
63.3 Apr. 4.. 65.9 Apr. 3.. 87.0 
63.2 Apr. 11.. 68.3 Apr. 10.. 88.0 
63.8 Apr. 18.. 71.4 Apr. 17.. 89.5 
62.5 Apr. 25.. 82.2 Apr. 24.. 89.3 
61.4 May 2.. 86.1 ay 1.. 89.2 
61.5 May 9.. 87.2 May §8.. 87.8 
58.8 May 16.. 86.7 May 15.. 87.8 
61.8 May 23.. 86.4 May 22.. 85.8 
64.6 May 30.. 90.4 May 29.. 84.6 
63.7 June 6.. 91.6 June 5.. 82.1 
62.9 June 13.. 91.2 June i12.. 81.5 
61.8 June 20.. 91.3 June19.. 80.8 
60.0 June 27.. 90.9 June 26.. 81.3 
57.5 July 4.. 92.6 July 3.. 82.8 
56.3 July 11.. 946 July 10.. 81.9 
55.3 July 18.. 97.7 July 17.. 80.5 
55.2 July 25.. 99.3 July 24.. 79.1 
o7.1 Aug. 1.. 98.6 July 31.. 78.3 
58.2 Aug. 8.. 98.6 Aug. 7.. 77.2 
58.1 Aug. 15.. 97.5 Aug. 14.. 75.6 
58.6 Aug. 22.. 95.7 Aug. 21.. 74.8 
60.4 Aug. 29.. 93.1 Aug. 28.. 71.8 
69.7 Sep. 5.. 90.6 Sep. 4.. 70.5 
66.5 Sep. 12.. 87.9 Sep. 11.. 69.5 
65.3 Sep. 19.. 86.7 Sep. 18.. 67.8 
65.7 Sep. 26.. 86.9 Sep. 25.. 68.2 
64.5 Oct. 3.. 86.8 Oct. 2.. 68.0 
64.6 Oct. 10.. 86.7 Oct. 9.. 67.8 
64.4 Oct. 17.. 86.0 Oct. 16.. 68.1 
69.9 Oct. 24.. 83.8 Oct. 23.. 69.0 
69.5 Oct. 31.. 83.8 Oct. 30.. 68.9 
63.9 Nov. 7.. 80.6 Nov. 6.. 68.2 
64.6 Nov. 14.. 79.8 Nov. 13.. 68.2 
64.7 Nov. 21.. 80.0 Nov. 20..*69.8 
64.8 Nov. 28.. 80.8 Nov. 27. ° 
63.5 Dec. 5.. 82.1 Dec. 4.. 
63.5 Dec. 12.. 82.8 Dee. 11.. 
Dec. 20 63.9 Dec. 19.. 85.0 Dec. 18.. 
Dec. 27.. 64.0 Dec. 26.. 85.4 Dec. 26. 


*Sut 


bject to revision. 


on the prices of hides, steel scrap and 
zinc, adjusted for seasonal variation, the 
combined average being thrown against 
the Annalist Wholesale Price Index for 
an index from which changes in the gen- 
eral price level were eliminated. 

With the passage of time, hides have 
lost much of their value as an indicator, 
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the Bureau of Labor Statistics offers a 
much more comprehensive wholesale in- 
dex than that of THE ANNALIST (784 
series, against 72), while the weighting 
and seasonal adjustments have also de- 
manded revision. 
Construction of the Revised Index 
The 
scrap 


teel 


price is 


revised index is based on 


zine Mach 
adjusted for normal 
ations, and the resulting figure multi- 
plied by a factor to relate it to its base 
year, 1913. The arithmetic mean of these 


and prices. 


seasonal fluctu- 


two index numbers is then divided by the 
Bureau of Labor Statistics wholesale 
price index (the latter 
1913 base), and the resulting figure is 
the sensitive index. 
. The basic steel quotation 
average of prices at Pittsburgh, Chicago 
and Philadelphia for heavy melting steel 
scrap, as given by The Iron Age. The 
basic zine quotation is the price at East 
St. Louis, as given by The American 
Metal Market. Monthly quotations are 
averages of the weekly figures. 

The revised indices are shown com- 
plete in Tables I and Il. The weekly 
been compiled prior to 


converted to a 


used is the 


has not 


index 


Europe 


HE outstanding news 
items of the seven 
days were: The re- 
opening of the West- 
minster Parliament; 
the presentation to 
that Parliament of 
the report of the 
joint committee of the 
two houses containing proposals for the 
future government of India; the sub- 
mission to the League Council by the 
Little Entente governments of prac- 
tically identical notes charging Hungary 
with endangering the peace of Central 
Europe and asking the Council for a 
hearing on that charge under Article 
XI of the covenant; and the announce- 
ment that the International Zinc Cartel 
is to be dissolved. 


THE BRITISH 








COMMONWEALTH 

N Nov. 21 Parliament reopened 
with customary splendor. The 
most interesting items of the 


Speech from the Throne were to the fol- 
lowing effects: 

The report of the joint committee of 
the two houses containing legislative 
proposals for the future government of 
India will soon be submitted to Parlia- 
ment. e 

“The serious position of tramp ship- 
ping calls for early treatment, and 
Parliament will be invited to consider a 
measure for providing temporary as- 
sistance to this section of the shipping 
industry.” 

“Further development and accelera- 
tion of imperial air communications” is 
being earnestly considered by the gov- 
ernment, and legislation to such purpose 
will be submitted. The condition of agri- 
culture and the rehousing problem con- 
tinue to engage the government’s atten- 
tion. 

In the subsequent Commons debate the 
Prime Minister said that the government 
had been forced to a policy of legisla- 
tive aid to tramp shipping by the sub- 
sidization of their shipping by other 
powers. 

Presumably discussion of the India 
business will engage the main attention 
of Parliament over some months ahead. 


the beginning of 1932, owing to the fact 
that the Bureau of Labor Statistics index 
was only inaugurated at that time. Since, 
however, the weekly and monthly indices 
are constructed from the same basic 
data and by the same method, the 
monthly index may be used, if desired, to 
extend the weekly series back prior to 
1932 

The constituent series of the index 
will be published currently in THE AN- 
NALIST, as well as the index itself; back 
figures of these series in proof form 
may be obtained by writing to THE AN- 
NALIST. The publication of the old index 
will be discontinued after this issue. 
Adequacy of New Index 


The proof of the pudding is in the eat 
ing, and the test of the revised index is 
the manner in which it actually works. 
On one of the accompanying charts is 
shown the new index and the 
Annalist Monthly Index of Business Ac- 
tivity, together with the old sensitive 
index (the latter dropped underneath the 
others for the sake of clarity). The simi- 
larity of movement of the first two series 
requires no comment. The old index also 
shows a considerable degree of correla- 


sensitive 


tion, but was conspicuously in error dur- 
ing 1927-29 and in subsequent years has 
shown unduly erratic fluctuation. Inas- 
much as the chief difference between the 
two series is in the omission of hides, 
it is apparent that in the past nine years 
hides largely lost their one-time value as 
a “sensitive” commodity. 
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The weekly sensitive index since 1932 
and The New York Times Weekly Busi- 
ness Index are shown on another chart, 
where the correlation of these two series 
is obvious, notwithstanding the weekly 
business index is less comprehensive than 
the monthly one. The seasonally adjusted 
zine and scrap steel prices are shown sep- 
arately on a third chart, together with 
the Annalist Monthly Index of Business 
Activity. The two metals show persistent 


From an American Point 


By HENRY W. BUNN 


The issue is a dangerous one to the gov- 
ernment and menaces the solidarity of 
the Conservative party. 

In the seven days ended Nov. 26 the 
gold holdings of the Bank of England 
were increased by £57,000; in the same 
period the gold reserve of the Bank of 
France decreased by 94,000,000 
francs. 

October steel output was 812,000 tons, 
as against 734,700 for September, 1934, 
and 668,300 for October, 1933. 

October iron output was 527,100 tons, 
as against 500,300 for September, 1934, 
and 373,300 for October, 1933. 

Furnaces in blast at the end of October 
numbered 97, as against $8 at the end 
of September, 1934, and 74 at the end 
of October, 1933. 

October imports were the largest for 
any month since February, 1932, and ex- 
ports the largest for any month since 
January, 1931. 

In October Canadian trade continued 
its upward movement, the Winter sea- 
son opening hopefully. 

The joint committee of the two Houses 
of Parliament to consider legislation for 
the government of India submitted its 
report to Parliament on Nov. 21. 

It differs in some important respects 
from the Government’s White Paper of 
March, 1933. That paper proposed that 
the members representing the provinces 
of the proposed new central Legislature 
be elected by a limited number of voters 
of special qualifications. The new report 
proposes that the membership of the cen- 
tral Legislature be determined as to the 
provinces indirectly by votes of the 
provincial Legislatures, the representa- 
tives from the native States to be nomi- 
nated by their princes. The provincial 
Legislatures would be elected directly, as 
the White Paper proposed, about 29,000,- 
000 men and 6,000,000 women, or about 
14 per cent of the adult population, being 
qualified to vote. 

The report, responsively to Tory de- 
mands, proposes a number of safeguards 
not contemplated by the White Paper, 
especially by way of strengthening the 
hands of provincial Governors. 

The Governor General would retain 


was 


control of defense and foreign affairs. In 
some way not made clear by the dis- 
patches he would be vested with special 
powers aimed at “preventing imposition 
of penal tariffs on British goods,” though 
in general terms India’s right to impose 
tariffs against any country, including 
Great Britain, is reaffirmed. It will be 
the Governor General’s duty to intervene 
in tariff policy ‘“‘only if in his opinion the 
intention of the policy contemplated is to 
subject trade between the United King- 
dom and India to restrictions conceived 
not in the interests of India, but with the 
object of injuring the interests of the 
United Kingdom.” 

Of course an all-India 
contemplated. 

The British 
of 1919 promising 
ment of self-governing 
India is repeated. 

The report was carried in committee 
22 to 9, the four Labor members and five 
Right Wing Conservatives voting contra. 
The Laborites demanded full Dominion 
status for India “within a measurable 
period of years,” and constitutional safe- 
guards “against exploitation of the 
masses.” They asserted -the proposed 
Constitution to be “too much weighted in 
favor of wealth, privilege and vested in- 
terests,” and considered that it contem- 
plated a too limited suffrage. 


FRANCE 
A BILL has been submitted to Parlia- 


federation is 


Government’s declaration 
“a gradual develop- 
institutions” in 


ment aimed at drastic restriction 

of public demonstrations and limi- 
tation of possession of firearms. It con- 
templates an end to the menace of street 
rioting and to arming of political fac- 
tions. 

The bill provides that street demon- 
strations may not be held without pre- 
vious notice to the authorities. In the 
event of violence the organization respon- 
sible for the demonstration would be 
liable to prosecution and to payment for 
damage to property. It would authorize 
the judicial authorities to order dissolu- 
tion of political factions or groups and 
to close their headquarters. 

It requires that all persons now 
possessing firearms obtain permits there- 


similarity of trend in spite of divergences 
from time to time. 


Interpretation of Index 


It will be observed from the first chart 
that the sensitive index has in most cases 
definitely turned in advance of business 
activity. This, together with the delay 
necessary for the compilation of the data 
making up the monthly business index, 
gives the sensitive index an advantage in 
point of time, though this advantage has 
been diminished since the availability of 
The New York Times Weekly Business 
Index. On the other hand, it is hardly to 
be regarded as a “forecaster” in any lit 
eral sense. Its correlation with the subse- 
quent course of business is by no means 
perfect and the assumption of its infalli- 
bility can only bring trouble. As a sig- 
nificant indicator that is immediately 
available of the currents at work in in- 
dustry, however, it has real value. 

It will also be noted that the course of 
the index in the last few weeks has been 
much less definitely upward than the 
general business indices, suggesting that 
the importance of the upturn of the lat- 
ter may have been overestimated. 

WINTHROP W. CASE. 


of View 


obtained for 
(except 


for and that 
future acquisition of 
shotguns for hunting) 

The Parliamentary commission which 
investigated the riots of Feb. 6 adopted 
the following resolution 


permits be 
firearms 


The commission, made anxious by re- 
ports of the arming of certain groups, 
by facts upon which these reports are 
based, and by the state of mind that 
these are leading to, invites its bureau 
to call the government’s attention to the 
problem and to take without delay the 
necessary legislative and police measures 


to render the arming of these associa- 
tions impossible. 
Gaston Bergery testified before that 


commission that the Jeunesses Patriotes, 
the Royalist Camelots du Roi, the Croix 
de Feu veterans Soli- 
darité Francaise were armed on Feb. 6, 
and had been continuing to arm 

On Nov. 22 Philippe Berthelot, for so 
many years General the 
French Foreign Office, with rank assimi 
lated to that of Ambassador, is dead at 
the age of 68. He was perhaps the most 
thoroughly informed of 
experts. He entered the diplomatic ser- 
vice at the age of 23. His 
sponded to that of the Permanent Under- 
Secretary of the Britis 
His memory was phenomenal. He was the 
son of the great 
Berthelot. He was 
grata at the Court of St 
war role was quite 
portant. 

In October there was a further general 
decline in the volumé of trade. 


GERMANY 


HE Reichsbank’s statement as of 

Nov. 15 showed the following: Gold 

coin and bullion increased 341,000 
marks; reserve in foreign currencies in- 
creased 27,000 marks; notes in circula- 
tion decreased 36,241,000 marks; ratio of 
reserve against outstanding notes 2.28 per 
cent, as against 2.24 per cent on Nov. 7; 
total gold holdings 78,170,000 marks, as 
against 77,829,000 on Nov. 7. 

October pig iron output totaled 942,400 
tons, as against 775,500 for September. 
Pig iron output of the first ten months 
of this year exceeded that of the cor- 


and the Fascist 
since. 


Secretary of 


all international 
post corre- 
Foreign Office. 


chemist Marcellin 
very much- persona 
James, and his 


tremendously im- 


Continued on Page 774 
































Friday, November 30, 1934 


THE ANNALIST 


751 





The Week in the Commodities; Annalist Price Index 
Goes Slightly Lower 


current production, according to the Cot 
ton Exchange Service. Very little cloth 


HOLESALE prices as 
measured by the An- 
nalist Weekly Index 
marked time last 
week, the index drop- 
ping 0.2 points to 
116.4 on Tuesday from 
116.6 on Nov. 20, and 
comparing with 116.5 

on Nov. 13 and 116. 2 on Nov. 5. Reflect- 

ing the recent stability of the weekly 
figures, the monthly average was practi- 
cally unchanged, advancing to 116.4 from 

116.3 in October. 

As a matter of fact, the trend of the 
agricultural commodities was generally 
upward, but a sharp drop in midconti- 
nent gasoline prices (the situation there 
remainipg unsettled) offset the advances. 
Aside from gasoline, the chief losses were 
recorded by oranges, beef, pork, wool and 
zinc. Corn was up with wheat and bar- 
ley, steers and lambs were higher, butter 
and eggs advanced, while cotton, silk, tin 
and rubber also made gains. 





DAILY SPOT PRICES. 


Moody’s 

Index-— 
U.S. Old 

Cotton. Wheat. Corn. Hogs. §$. $. 
Nov. 20...12.55 1.13 991% 5.41 145.7 86.7 
Nov. 21...12.55 1.13 1, 5.52 146.4 87.1 
Nov. 22...12.55 1 1.01 is 147.0 87.5 
Nov. 23...12.55 1.12: 1.01% .5.57 146.8 87.3 
Nov. 24...12.55 1.14 1.03 147.3 87.6 
Nov. 26...12.70 1.13 1.02% 5. 37 147.8 87.9 
Nov. 27...12.75 1.144% 1.05% 5.41 148.6 88.4 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. * Corn—No. 2 yellow, New York. 
Hogs—Day’s avera, Fe, Chicago. Moody’s in- 
dex—Daily index of fifteen s 2 commodi- 
ties Dec. 31, 1931= 100; March 1, 1933 — 80. 


COTTON 


OTTON moved narrowly last week, 
ip as in the week before, while Decem- 

ber liquidation proceeded in antici- 
pation of first notice day Monday. After 
issuance of the first December notices 
it became clear that the December pres- 
sure had been largely relieved, and the 
market advanced 15 points, following 
it Tuesday with a further smaller 
rise. Last week the holding movement, 
the maintained rates of mill activity, re- 
ports of barter negotiations with Ger- 
many, and higher prices for Indian cot- 
ton had offset restricted spot demand 
from both domestic and foreign sources, 
lessened activity in cloth markets, and 
continued low exports. December closed 
Tuesday at 12.51-12.52, against 12.27 a 
week before, spot middling at 12.75, 
against 12.55, and January Liverpool at 
6.74d, against 6.62d. 

According to the statement of Oscar 
Johnston, manager of the government’s 
cotton producers’ pool, the government 
now controls some 4,338,000 bales of cot- 
ton, without counting 12-cent loans made 
by banks and other agencies on an esti- 
mated 2,000,000 additional bales, which 
would go to the government if prices 
do not advance. Thus, the government 
may well find itself with upward of 
6,000,000 bales on its hands. To date 
nothing has been heard of plans to dis- 
pose of these holdings, any large sale 
of which would break the market under 
present conditions of restricted demand. 
Meanwhile the question of the 1935 crop 
remains to be clarified; certainly, if a 
crop of 12,000,000-13,000,000 bales is to 
be permitted, as current reports suggest, 
the government is likely to find itself 
with much of its holdings unsold when 
the new crop is harvested, with a heavy 
loss probable. 

The referendum on the Bankhead Act 
takes place Dec. 14, but regardless of the 
outcome of the ballot, the question of 
cotton control seems certain to break out 
in Congress when next it assembles, and 
a vote in favor of the act by no means 





assures the assent of Congress to its 
continuance. 


Cloth markets were quieter, with sales 


in aggregate yardage somewhat below 


was sold forward. Prices tended 
ward. Cloth production for the 


down 
week 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 


COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 
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-—————-_- ————In Terms of Current U. 8. Dollars————_—— ~ All 
1. 2. 3. 4 5. 6. 7. 8. All Comm. 
Farm Food Textite Building Chem- Miscel- Com- {In Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar 
Nov. 27...107.5 117.0 *106.4 162.6 109.6 112.4 99.0 77.8 116.4 69.3 
Nov. 2U...106.4 117.6 106.7 165.5 109.6 112.5 99.0 77.6 116.6 69.4 
Nov. 13...106.3 119.4 107.4 159.6 109.7 112.6 99.0 78.3 116.5 69.4 
Nov. 28,'33 84.4 102.8 116.5 157.6 105.0 111.7 97.8 82.4 103.6 65.5 
Nov., '34. s. 4 118.3 *107.0 161.8 109.6 112.5 99.0 77.9 116.5 69.3 
Oct. 117.8 199.9 160.2 109.7 112.9 98.8 80.7 116.3 68.7 
Sept. 121.8 113.6 163.6 109.9 113.1 98.6 81.5 120.3 70.5 
Aug. . 117.6 114.1 163.5 110.1 113.2 98.7 $2.5 117.7 69.0 
July 113.2 112.1 163.4 110.2 113.8 98.9 88.4 114.4 68.0 
Nov., '33. 86. 0 103.2 117.3 161.2 105.0 111.7 97.8 82.9 104.8 65.1 
*Preliminary. +Revised. {Based on exchange quotations for France, Switzerland 


Holland and Belgium. Back figures: For previous month 


see THE ANNALIST published on the Friday f 


SPOT PRICES OF IMPORTANT COMMODITIES 





oliowing last 


Wy. averages of weekly figures 
uesday of each month. 


(New York Prices Except as Noted) 
Nov. 20, 1934. 
$1.13% 


Wheat, No. 2 red, i. fi. domestic (bu.)... 
Corn, No. 2 yellow (bu.) 
Oats, P ne SE CORD n.o 6a seccecoegucacaets 
Rye, No. 3 rowers domestic, c, i, £. (bu.). 
Barley, malting (b 
Cattle, choice heavy 0 EE Chica go(100 1b.) 
Hogs, day’s average, Ciiee © (100 Ib.)...... 
Cotton, a UHINME CIB.) oc cccccccescees 
Wool, fine staple territory (ib.) 
Wool, Ohio delaines, scoured (Ib. 
Beef, choice Western dressed steers, 700 lbs. 
and WP GIP PR ccc cccccccccccoesoeseeoeese 
Hams, picnic (lb.).. tos 
Pork, mess (100 1b ibs 
Pork, bellies (Ib.). 
Sugar, refin (ib.) 
Coffee, Santos No. ‘ (Ib.) 
Coffee, Rio No. 7 (1b.) 
Flour, carlots, 98 cotton basis CBRE) cccccces 
Lard, choice Western (100 Ib.) 
Cottonseed oil, bleachable (100 Ib.){f....... 
Printcloth, 38%4- inch, 64x60, 5.35 (yd.)fl...... 
Cotton sheeting, brown, 36- =} 56x66, 4. 
unbranded double cuts (yd. 





= arn, Southern fosehy warps, No. 
Worsted yarn, Bradford, 2-40s, half-blood 
ere eee 


Silk, 78% seriplane, Japan, 13-15 size for 

near-by delivery (Ib.)...........ceeeeeees 
Rayon, 150 denier, ist quality era 
Coal, “sathracites stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 


onnellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and a 
Reporter avge. at 4 refinery centres(gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 tields oe. yt 
Pig iron, Iron Age composite (gross ton 
Finished steel, Ircn Age co. — (100 1 tb. ). 
eliver Conn. (lb. ). 
Tin Straits ot SP 
Zine, East St. Louis (Ib.). 
Lumber, premcectaral 
composite (1,000 
Brick, — Record monthly com- 





Record monthiy 


“ Rares tit etemes2 
Structural steel, Architectural Record 
monthly com osite (100 Ib.)............6. 


Architectural 
composite PED 6:686404.00066000000606000 
EG, GHD Ci Pe cs cccccsssescessegecooce 
Hides, heavy native steers, <—ange (b.). 
Paper, newsrol] contract (to 
Paper, wrapping, No. 1 Kraft ‘ab: Miatcaveads 
Rubber, standard thick latex (Ib.).......... 


Cement, 


*Monthly prices as of Nov. 15, 1934; Oct. 


tPrices for previous Friday. 
tax. {Closing price of nearest future c 
§8Chicago price. 


**Does not’ include 


Nov. 27, 1934. 
$1.14 
05 


1.33% 
1.34-1.39 
55 
7.25 
2.05 
3.85 
.0462%, 
1.182 
17.90 
42.124 
tt.09 


0370 
*16.25 
*14.80 
*1.65 
*2.20 


113 


1.33% 





1.23-1.28 
55 


7.25 


2.05 
3.85 


930 


15, 1934, and Nov. 15, 
processing tax. 
ontract. ttBlue Eagle. 


{Includes processing 
ttRevised basis 


Nov. 28, 1933 
$0.995% 
60% 


1933. +tRevised. 








ended Nov. 17 totaled 123 million yards, 
against 127 the week before, and 115 last 
year, according to the Cotten Textile 
Institute. 

Cotton mills of the world used much 
more American cotton during October 
than during September, according to the 
New York Cotton Exchange Service. 
While October consumption was the larg- 
est since last May, it was below the Octo- 
ber level of the past two years. Consump- 
tion in the United States registered much 
more than the usual seasonal increase 
from September to October, but consump- 
tion abroad failed to increase as much as 
usual, largely due to a sharp contraction 
in German consumption. The world stock 
of American cotton at the end of October 
was much below that on the correspond- 
ing date in recent previous years. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday—, Yr's 
Nov.22, Nov.15, Nov.23,Ch'ge 


1934. 1934. 1933. P.C 
Movement Into Sight: 
During week ..... 336 86351 485 30.7 
Since Aug. 1......%4,955 7,256 31.7 
Deliveries During Week: 


To domestic mills. 167 183 183 + 8.7 
To foreign mills... 111 131 131 15.3 


To all mills....... 278 314 314 —11.5 
Deliveries Since Aug. 1: 


To domestic mills. 1,628 2,112 22.9 

To foreign mills. ..*1,717 2,563 33.0 

To all mills. ..93,945 ... 4,675 —28.4 
Exports: 

During week ; 129 126 177 27.1 

Since Aug. 1. ‘ ‘*1, 734 fey 124 44.5 
World Visible Supply (Thursda 

Worild total . - 6,928 6,87 9.134 —24.2 

Week’s c hange --. +58 +37 171 

U. S. A. only. 5,127 5,087 6,250 18.0 
Certificated Stocks: 

Thursday . 129 133 314 —58.9 


*Adjusted. 


THE GRAINS 


HEAT moved within fairly nar- 
row limits during the week 
ended Tuesday, May closing at 
luesday, against 97% a week ago, 
having touched highs and 
of 99 and 965 during the 
Reports of rain throughout the 
Winter wheat belt were a weakening in- 


98% 
after lows 
respectiy ely 


per 10d. 


fluence, although in Western Kansas 
and adjacent regions the rainfall was 
too light to be of material aid. The 
strength of corn and, towards the end 
of the week, better foreign markets 


helped to sustain prices in the face of 
the rains and the threat of further im- 
France’s announced intention of 
eturning to her réle as importer of 
wheat was also constructive. May Win- 
nipeg closed at 82%, against 82%, with 
the help of the government “pegs,” and 
May Liverpool at 5s 4%d, against 5s 


2%d. 


ports 


The strong domestic cash situation 
continues to support the market. Greatly 
use of wheat for feed pur- 
poses should swell the season’s dis- 
appearance very materially. The threat 
of imports which checks all the grain 
markets from time to time can hardly 
tight cash situation to any 
great extent. 

International Wheat Conference 
continues its sessions at Budapest and 
has now apparently found a formula: to 
extinction. Inasmuch as the 
can apparently violate their 
agreements without hindrance, the con- 
ference may be written off as a failure. 
Latest estimates of the world wheat 


increased 


relieve the 


rhe 


evade its 


members 


crop, outside Russia and China, total 
3,330 to 3,375 million bushels, compared 
with 3,718 million bushels last year, ac- 


cording to the Bureau of Agricultural 
Economics. Production estimates for 
forty-one Northern Hemisphere countries 
total 2,884 million bushels, compared with 
3,151 millions in the same countries last 
year. As for the Southern Hemisphere, 
production in Australia is estimated at 
137 millions, compared with 175 last 
year. Growth in Northern Argenina was 
reported as “remarkably uniform but 
somewhat late” in early November, but 
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subsequent heavy rains have caused con- 
shdeonbie apprehension over the possible 
development of rust, it is stated. Ship- 
ments of wheat from Argentina have 
been at unusually high levels this mar- 
keting year, and this high level of ship- 
ments, combined with offerings of French 
wheat on world markets, has constituted 
a pressure of supplies too great to be 
absorbed at mid-Summer price levels. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Department of Commerce, visible sup 
plies as reported by the Chicago 
Board of Trade) 

W’'k Pnded Saturday 
Nov.24, Nov.17, Nov.25, 
1934 1934 1933 
Wheat ex arts (bus.) 297 
Since July 2,914 506 
Flour ex es (bbls.)* 26 142 33 
Since July 1* 714 1,391 
Total (bus.)t 122 +197 452 
Since July it 10,970 7,044 

Visible Supply at w’k- 

end 93,285 15,700 135,705 


flour milled in bond from Cana- 
tFlour converted to wheat at 
tRevised 


*Inc eaten 
dian whea 
4.7 bushels to the barrel. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

Week Ended Friday 
Nov.16, Nov.9, Nov.i7, 


19344 1934 1933 
Exports, inc. from U 
S. ports* 2.oe¢ 3,006 3,674 
Exports for seasont 5 & 252 58,675 
Elevator stocks an 
afloat at week- end}. 1956, 184 §255,503 247,657 


*Including also ex orts into U. S. for 
U. S. consumption. tSince July 28, 1934, and 
July 29, 1933. tInc luding stocks at U. $ 
ports. {Revised 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 

--W’'k Ended Saturday 
Nov. 24, Nov.17, Nov.25, 


From: 1934. 1934. 1933 
North America 3,443 3,081 5,675 
Argentina 3,824 3,985 482 
Australia 2,244 1,198 815 
India None ; 
Black Sea 336 1,784 
Other 6,000 1,784 960 
Total 10,111 10,384 9,716 
Since July 30 180,035 . 170,489 


Corn advanced independently, reflect- 
ing the diminishing supplies. May closed 
at 87% Tuesday, against 84% a week 
before. Trading volume totaled 93,882,- 
000 bushels, against 86,386,000 the week 
before and 65,779,000 a year ago. About 
1,750,000 bushels of Argentine old-crop 
corn are reported as sold to the United 
States for November and December ship- 
ment and nearly 2,000,000 of new crop 
for April and May shipment. However, 
as above noted, such imports are but a 
drop in the bucket. 

Oats advanced with corn, despite ship- 
ments from the Argentine of 5,000,000 
bushels since Aug. 1 and 1,500,000 more 
contracted for shipment before Jan. 1. 
Ry* prices were practically unchanged. 


COFFEE 
OFFEE despite heavy De- 
+ cember liquidation and switching 
to more distant months, held their 
ground fairly well during a week that 
was quiet except for the liquidation and 
switching. The Santos contracts closed 
Tuesday 4 points lower to 10 higher, and 
Rio 7 to 10 points lower, compared with 
the Tuesday previous. A fair business 
was reported in the local spot market. 
World visible stocks on Nov. 1 were 
reported at 21,132,593 bags, the smallest 
for the date since 1928, comparing with 
22,264,967 a month before and 24,724,724 
a year ago. 


prices, 


SUGAR 


UGAR futures declined 4 to 7 points 
S during the week ended Tuesday, re- 
flecting in part the AAA ruling that 
Cuban sugars could be brought into this 
country and included in the 1934 quota 
even though the duty had not been paid. 
The final refiner’s signature was secured 
for the 2.18%-cent price guarantee 
waver, thus permitting Cuba to sell for 
1935 use at less than the 2.18%-cent 
price. 
In the first statistical report on the 
sugar industry, the AAA reports 2,929,- 
744 short tons of raws as received by 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 


; December. January. March. May Ju October. 
Cotton: High. Low. High. Low. High. Low. High lew High. a High. Low 
Nov. 19 12.33 12.27 12.36 12.32 12.43 12.38 12.41 12.35 12.38 12.33 12.09 12.03 
Nov. 20 12.30 12.23 12.35 12.28 12.41 12.35 12.39 12.32 12.36 12.30 12.06 11.97 
Nov. 21 12.27 12.24 12.31 12.28 12.39 12.34 12.37 12.33 12.34 12.31 12.01 11.98 
Nov. 22 . 12.30 12.29 12.385 12.32 12.41 12.38 12.41 12.38 12.37 12.33 12.04 11.99 
Nov. 23 12.29 12.25 12.37 12.33 12.46 12.41 12.44 12.40 12.39 12.35 12.04 11.99 
Nov. 24 12.30 12.27 12.37 12.35 12.47 12.44 12.46 12.43 12.41 12.37 12.05 12.02 
Week's range..12.33 12.23 12.37 12.26 12.47 12.34 12.46 12.32 12.41 12.30 12.09 11.97 
Nov. 26 12.49 12.37 12.56 12.46 12.61 12.55 12.60 12.54 12.56 12.50 12.19 12.10 
Nov. 27 12.52 12.44 12.59 12.50 12.65 12.56 12.66 12.57 12.62 12 12.25 12.15 
Nov. 27 close 12.51t 12.52 12.58t 12.59 12.65t 12.65t 12.62t 12.22t 12.24 
Contract §13.98 10.73 14.03 11.02 14.15 11.13 14.23 11.79 14.21 12.03 12.38 11.74 
range (\Ag.9 De.27 Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 Nv.1 Oc.27 Nv.1 
Dec., new. May, new. July, new Dec., old. 
Wheat: High Low. High Low. High. Low. High. Low. 
Nov. 19 1.01% 1.005 1.00% 99% 94% 93% 1.01! 1.01 
Nov. 20 1.00% ‘9 99%, ‘97% ‘93% ‘91% 1.00% "99% 
Nov. 21 y¥44 9S -VS4g 96% 9248 91 -¥8 
Nov. 22 995, .98 98% 975% 925% 915, 9% My 9814 
Nov. 23 9844 97% 97% 9658 91% 903 9814 973, 
Nov. 24 99% 98% 8% 9844 92% 92% YK 98% 
Week's range.. 1.01% 97% 1.00% 96% 94% 90% 1.01% 97% 
Nov. 26 1.00% 98% wy 974 93 914 99% 98% 
Nov. 27 99% .98%4 YS% 975% -92% 91% 99% “at 
Nov. 27 close. 99% t -98% t 924, t -99%4 t 
Contract { 1.13% 88% 1.17 9344 873% 1.13% 89 
range ) Aug’10 July Aug.10 Oct od oct % Aug. 10 July 9 


Traded week ended Friday, 


First Two Days of 
Week E 


Nov. 23, 115,643,000 bushels; 


Weekly Range 


Week 
nded Ended 


Week 
Ended 
Nov. 17, 1934. —— 


last year, 187,592,000. 


———Dec. 1, 1934. Nov. 24, 1934. Contract Range——, 
High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
Corn: 
Dec., new.t .88% .56% .88%t 87% .83% .84% 79% 88% Nov. 27 .72% Oct. 4 
May, new.. .87% . 85% 87K t ‘86% $34 "gai, ‘81% (88% Aug. 10 .75 Oct. 4 
July, new.. .84 824%, .83%t 84% 82% .83% B1Y “gag Nov. 20 15 Oct. 4 
Dec., old 89 ‘86%, 88% t 87% 83% 84% .719% .8Y Nov. 27 .56% June 5 
Pn GROIN. on ckiccccsere reeves 93,882,000 86,386,000 
Oats: 
Dec., new 53 51% .52%t 53% .52 .534 Oo .56% Aug.10 43 July 10 
May, new.. 50% 50 505 t 50% .49 4 s 5944 Aug.10 .45% Oct. 4 
July, new 46% 45% 46% t 46%, 45% .46% ‘o% 46% Oct. 15 .41 Oct. 4 
Dec., old 52% .51% .52%t 534 52% .53% .51% .56% Aug. 10 .41% June 22 
Bushels traded* , - 10,015,000 9,626,000 
Rye: 
Dec., new 72% .T0% 71% t -73% .70% .12% .69% .90% Aug .66 Oct. 26 
May, new.. :75% 7316 ‘tat ‘77% "73% (764 "72% (95% Aug. 9 69 Oct. 26 
July, new 75 -73% .75 -1T% .73% «=.77% «= -12%:—SC««. 7% Nov. 19 .69% Oct. 26 
Dec., old -71% .71% .72t 72% .71% .72% .69% .90% Aug. 9 .65% June 22 
Bushels traded*. . .8,930 000 5,194,000 
Coffee—A (No. 7): 
Dec 6.98 6.80 6.96n 7.038 6.85 7.03 6.87 8.99 Mar. 7 6.80 Nov. 27 
Mar. -. 7.16 7.08 7.20n 7.29 71l 7.12 7.15 8.84 Jume 1 7.08 Nov. 26 
May - 7.40 7.25 7.32t 7.41 7.27 7.35 7.25 881 Jume 4 7.17 Oct. 30 
July 7.47 7.40 7.45n 7.50 7.40 7.44 7.39 847 Aug. 16 7.19 Oct. 31 
Sept. 7.49 7.49 7.55n 7.57 7.50 749 7.44 7.75 Oct. 9 7.33 Oct. 30 
Contracts traded 546 329 
Coffee—D (Santos No. 4) 
Dec 10.40 10.11 10.39 n 10.43 10.18 10.40 10.27 11.83 Mar. 7 9.76 Jan. 4 
Mar -.-10.44 10.21 10.40@10.41 10.35 10.21 10.30 10.16 11.65 May 28 10.11 June 26 
May . 10.43 10.26 ao r. 10.35 10.21 10.31 10.16 11.66 June 1 10.11 Oct. 29 
July 10.42 10.29 10.4 10.35 10.22 10.32 10.16 11.35 Aug. 13 10.11 Oct. 29 
Sept. 10.40 10.32 10. Haro. 45 10.35 10.23 10.30 10.24 10.65 Oct. 9 10.13 Oct. 29 
Contracts traded Mehikennese 182 173 
Sugar: 
Dec 1.78 1.75 1.77@ 1.78 1.88 1.77 1.8% 1.81 1.97 Sep. 25 1.39 Dec. 21 
Jan 1.69 1.67 1. 1.70 1.77 1.68 1.76 1.71 1.94 Oct 1 1.46 Jan. 8 
Mar 1.74 1.72 1.7, 1.74 1.79 1.72 1.78 1.70 1.96 Aug. 30 1.57 Apr. 10 
May 1 79 1.76 1.78t 1.84 1.77 1.82 1.73 2.00 Aug. 30 1.69 Oct. 2 
July 1.83 1.81 1,82 t 1.88 1.84 1.87 1.77 2.04 Aug. 30 1.73 Oct. 29 
Sept 1.87 1.85 1.86t 1.93 1.85 1.91 1.82 2.06 Sep. 13 1.76 Oct. 30 
Contracts traded vr 850 2,181 
Cocoa: 
Dec 4.55 444 4.53n 4.56 4.33 4.58 4.51 6.23 Feb. 19 4.28 Oct 5 
Jan 4.62 456 4.59n 4.52 4.41 , < 6.23 Feb. 19 4.37 Oct 6 
Mar 4.77 4.69 4.73t 4.79 4.58 4.80 4.74 615 May 7 4.50 Oct 5 
May 4.89 4.81 4.87n 4.93 4.71 494 4.87 6.21 June13 4.63 Oct. 5 
July 5.04 495 501n 5.06 4.86 5.08 5.01 5.80 Aug.10 4.78 Oct. 5 
Sept 5.17 5.10 5.15t 5.20 4.99 5.22 5.15 5.30 Sep. 18 4.91 Oct. 5 
Contracts traded............. 2,136 1,582 
Hides: 
Dec., new 8.40 8.32 8.15n 8.41 7.90 8.65 8.05 12.55 Apr. 10 645 Aug. 3 
Mar., new 8.75 8.70 8.50b 8.50 8.21 8.95 8.46 13.30 Apr. 19 6.60 Aug. 6 
June, new ¥11 8.85 8.858.486 9.11 8.50 9.28 8.65 11.50 Junel13 690 Aug. 6 
Sept., new.. 9.33 9.20 9.15@9.19 9.47 8.830 9.55 9.00 9.55 Nov.13 8.14 Oct. 10 
Contracts traded See 31 380 
Rubber: 
Dec 13 25 13.02 13.03 t 13.06 13.03 12.45 13.37 12.74 16.49 Aug. 9 9.90 Jan. 9 
Jan 13.35 13.13 13.17 t 13.18 13.12 12.66 13.22 13.00 16.50 Aug. 10 11.42 Feb. 27 
Mar 13.59 13.35 13.38 t 13.40 13.35 12.76 13.72 13.07 16.90 Aug. 9 12.45 Apr. 2 
May 13.85 13.57 13.60 t 13.61 13.56 12.95 13.90 13.23 17.10 Aug. 9 12.95 Nov. 21 
July 14.00 13.80 13.83 t 13.75 13.15 14.10 13.43 17.45 Aug. 9 13.15 Nov. 21 
Sept 14.20 14.00 14.02 t 14.04 13.97 13.35 14.28 13.68 15.57 Oct 2 13.35 Nov. 21 
Comtracts traded.........cessecess 2,556 1,405 
Silk: 
Dec 1.26 1.24% 1.25t 1.24 1.1%%1.25 1.20 1.30 May 28 1.10 Sep. 10 
Jan. 1.27 1.25461.25 @1.26 1.25 1.234% 1.25 1.20% 1.27% May 25 1.10 July 31 
Mar 1.29 1.27 1.26 1.27 1.25% 1. 21% 1.264% 1.21 1.29 Nov. 27 1.10% July 31 
May 1.304 % 1.27% 1.27%@1.28% 1.27 1.22 1.2744 1.22 1. 30% Nov. 26 1.14 Oct. 4 
July 1.29% 1.28 1.281% es 1.29% Nov. 27 1.28 Nov. 27 
Contracts traded. $83 848 
Wool Tops: 
Dec 78.3 77.8 78.0@80.0 80.0 77.8 80.0 80.0 112.4 Feb. 17 77.0 Nov. 8 
Jan. -. 78.2@80.5 : , 80.5 80.5 112.0 Feb. 6 77.5 Sep. 24 
Mar ea 79.0@80.8 81.3 79.3 81.4 81.0 92.5 June25 78.5 Sep. 25 
May . 80.5 80.0 80.0@81.0 81.7 80.0 82.1 81.4 83.1 Aug. 20 77.7 Sep. 26 
July 80.9 80.9 80.2@81.9 : 83.0 83.0 83.0 Nov. 14 79.0 Nov. 7 
Sept. 80.4@82.5 “ en a4 eae 
Cottonseed Oil: 
Dec. 9.58 9.50 9.50@9.55 9.52 9.37 9.40 9.1% 9.58 Nov. 27 5.43 May 25 
Jan, 9.60 9.48 9.60@9.64 9.52 9.24 9.35 9.05 9.60 Nov. 27 5.80 June 12 
Mar. 9.69 9.55 9.68t 9.58 9.32 9.38 9.16 9.69 Nov. 27 6.47 July 30 
May 9.385 9.67 ben ee 9.70 9.43 9.54 9.3 9.85 Nov. 27 8.05 Oct + 
July 9.94 9.84 9.94@9.97 , . 9.94 Nov. 27 9.84 Nov. 27 
Contracts traded.. 457 517 
Copper: 
Dec 5.90 5.83 5.85t 5.87 5.65 604 5.71 8.08 Apr. 12 5.28 Oct 4 
Mar 6.00 6.00 5.96@6.05 6.00 5.84 6.05 5.88 8.11 Apr. 7 5.37 Oct. 4 
May 6.15 6.10 6.08@6. 12 6.13 5.93 6.28 5.95 7.32 Aug.10 5.49 Oct. 4 
July 6.24 6.20 6.20t 6.25 6.04 636 6.18 7.03 Aug. 28 5.68 Oct 4 
Sept 6.30 n 6.19 ‘ , 6.19 Nov. 21 6.19 Nov. 21 
Contracts traded 205 193 


n Nominal 


t Traded. 


Bid and , ottored. 


@ 
December contract commenced Sept. 


*Week ended Friday. 


tTrading in new 











January-August, melt 
Aug. 31 refiners’ 


Refined pro- 


refiners during 
ings of 2,744,962 ar 
raw stocks of 250,922 t 


ons. 


duction amounted to 2,740,312 short tons 
refined value in the same period, deliv- 
eries 3,677,563 and Aug. 31 stocks of re- 
fined 767,280. 

COCOA 


N a week marked 
liquidation and switching, cocoa fu- 
advance 3 to 6 
the market in 
was gratifying. 


by heavy Decembe1 


tures were able to 
points. Theestrength of 


the face of the pressure 


COTTONSEED OIL 


AINS of 15 to 43 points marked a 
week of moderate activity in cot- 


tonseed oil futures, the market 
closing at new high levels for the season. 
SILK 


ILK futures advanced 2% to 6% 
S cents during the week, the bulk of 

the advance taking place Monday on 
sharply higher Japanese cables. The lat- 
ter in turn reflected rumors in Japan 
that United States rayon prices were to 
be advanced—rumors that, on the whole, 


carried more credence there than here. 
Prices reacted somewhat Tuesday from 
Monday’s advance, with sales large. 


Tuesday was first notice day for Decem- 
ber contracts. Spot crack advanced 10 
cents to $1.38. Japanese markets were 
36 to 54 yen higher 


WOOL 


OSSES of 8 to 15 points marked wool 
L top futures during a more active 
week in which trading was fairly 
distributed over the Winter 
Spring months. The spot exchange stand 
ard price was unchanged at 84.0. Brad- 
ford and Antwerp were lower, while Rou 


well and 


baix was higher. 


HIDES 


IDE futures advanced 20 to 28 
H points during the week ended 
F Tuesday, thus regaining about 
half of the loss of the. week previous. 
Tuesday was first notice day for De 
cember. Spot price were steadier at 
the newly establish« low prices, light 
native cows selling down to 7% cents 
last week. 
RUBBER 
UBBER futures recovered part of 


week 


December 


before, de 
liquidation 


their loss of the 


spite heavy 


and reports of Dutch difficulties with 
the problem of native production. The 
recovery reflected British denials of ru 
mored Dutch proposals for abandoning 
restriction, higher cables, smaller Malay 
an production, a London estimate that 
world stocks would drop about 40,000 


tons in the first quarter of 1935, and im 
proved speculative 


THE NON-FERROUS METALS 
ILVER advanced 1% cents to 55%, 
reflecting the recrudescence of agi- 
tation for doing “something” for the 


metal along the 
Copper strengthened 


interest. 


monetization. 
slightly, 


lines of 
the 


“European” price going to 6.85-6.90 
Tuesday from 6.80 the week previous. 
after touching 6.70-6.75 Friday. Custom 
smelters, having sold their 11,000-ton 
“book” for November, the balance of the 
month’s sales, about 4,000 tons, will go 


to the primary producer 
Tin sold Tuesday at 
with 51.12% a week ago. World tin con- 
sumption in September is placed at 
8,997 tons, against 10,283 in August, and 


51.25, compared 


11,913 in September, 1933 
Zinc dropped to 3.70 Tuesday from 
3.72% East St. Louis a week ago Tues- 


day, after making a fresh low of 3.67% 


for 1934. WINTHROP W. CASE 
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ARNINGS of the Vul- 
can Detinning Com- 
pany showed a 
smaller than _ sea- 
sonal increase during 
the third quarter of 
the year. Net in- 
come, adjusted for 
seasonal variation, 
amounted to $69,600, as compared with 
$74,500 in the preceding quarter, $86,200 
in the first quarter, $138,200 in the final 
quarter of last year and $68,800 in the 
corresponding quarter of last year. 
Table I gives important balance sheet 
and income account items, together with 
certain ratios. It will be noted that for 
the second and third quarters of this 
year the ratio of net income to sales is 
considerably smaller than during the 
corresponding quarters of last year, al- 
though business of the company showed 
a marked improvement this year. Sales 
for the third quarter of this year 
showed an increase of 70 per cent over 
the corresponding quarter of last year, 
while net income increased only 1 per 
cent. In the second quarter of the year 
sales increased about 75 per cent, while 
net income declined 9 per cent. These 
figures strikingly illustrate the extent 
to which rises in manufacturing costs 








are absorbing profits from increased 
business, a situation typical of many 
industries. 


CHANGES IN 
CAPITALIZATION 


Associated Gas and Electric Company.— 
Announcement has been made of the for- 
mation of a committee for independent 
representation of security holders of the 
Associated Gas and Electric Company and 
subsidiaries under the name of General 
Protective Committee for Security Hold- 
ers of Associated Gas and Electric Com- 
pany and Subsidiaries. 

Bristol Brass Corporation.—Directors have 
voted to call for redemption on Dec, 31 
all the outstanding preferred stock, 1,928 
shares, at the call price of $110 a share. 

Central Republic Trust Company. — The 
Central Republic Trust Company, Chicago, 
former Dawes bank, which was taken 
over by Illinois State Auditor Edward J. 
Barrett, Nov. 20, was formally placed in 
receivership on Nov. 21. 

Consolidated Gas Utilities Company. — A 
plan for reorganization of the company 
has been prepared by the committee 
representing holders of first mortgage and 
collateral 6 per cent bonds, Series A, it 
has been announced by William W. Bat- 
tles, chairman of the committee. He said 
also that the committee representing the 
company’s debentures had approved the 
plan. The reorganization proposed would 
be under Section 77b of the Bankruptcy 
Act, which requires acceptance by two- 
thirds of each class of creditors and con- 
firmation by the court. 

Denver & Salt Lake Western.—A three-year 
RFC loan of $3,182,150 to the Denver & 
Salt Lake Western Railroad was approved 
by the Interstate Commerce Commission 
on Nov. 20 to enable the road to buy 
20,530 shares of the capital stock of the 
Denver & Salt Lake Railroad, known as 
the ‘‘Moffat Road.’’ 

The applicant, a subsidiary of the Den- 
ver & Rio Grande Western, which already 
owns considerable stock of the road to 
be acquired, operates over the Dotsero 
Cut-Off, between Orestod and Dotsero, 
Col. Since the opening of the Dotsero 
Cut-Off last June the rail distance be- 
tween Denver and Salt Lake City has 
been reduced by 174 miles. 

The applicant connects the main line 
of the Denver & Rio Grande Western 
near Dotsero with the Denver & Salt Lake 
at Orestod and in conjunction with the 
latter road forms a connecting link for 
the passage of trains of the Denver & 
Rio Grande Western between Denver and 
the West. 

The commisison directed that the stock 
or voting trust certificates to be acquired 
pursuant to its approval should be paid 
for at the rate of $155 a share. Purchase 
of the stock was first ordered by the com- 
mission in 1931 in connection with the be- 
ginning of work on the cut-off. The time 
in which the stock was to be bought was 
extended from time to time to Jan. 2, 1935. 

Furness Corporation.—A stockholders’ suit 
to reorganize the Furness Corporation, a 





manufacturer of rayon in Gloucester, 
N. J., under the Federal Bankruptcy Act, 
was started on Nov. 23 in the United 
States District Court at Camden, N. J. 
Judge John Boyd Avis appointed Alex- 
ander L. Rodgers of Woodbury as perma- 
nent trustee. 


Gary Electric and Gas Company.—The di- 
rectors have declared the company’s bond 
extension plan operative as of Dec. 7. 


Globe and Rutgers Fire Insurance Com- 
pany.—The company will resume business 
shortly as a result of an order signed by 
Supreme Court Justice Alfred Franken- 
thaler declaring its rehabilitation plan 
operative. The company, which has been 
under the control of George S. Van 
Schaick, New York State Superintendent 
of Insurance, for twenty months for re- 
habilitation, will start business with a 


in due time to pay dividends from cu! 


rent earnings.’’ It is proposed that the 


stock be changed from no to $1 and that 
the value of properties as of Sept. 30 
increased to $12,920,250 from $131,978 
Under the proposed set-up a capital sur 
plus of $10,221,033 will be created 

For the nine months ended on Sept 
the company reported a net profit 
$340,215 after deductions, including Fed 





eral taxes, or 11 cents a share on 3,000,000 


shares of capital stock For 1933 it re 


ported a net income of $157,381, or 5 cents 


a share. 


National Distillers Products Company.—Di 
rectors have announced that an offering 
of shares to its stockholders would not 
be needed to finance the company and 
that, consequently, the recently author 
ized stock would remain unissued 
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Table I. Vulcan Detinning Company 
(Thousands of Dollars) 
% Net Total % Earned % ro Prop. % Earned 
Years ended Net Income Invested on Account on Prop 
Dec. 31: Sales. Income. to Sales. Capital. Capital. Capital (Net) Acct 
Pree $2,069 $212.4 10.3 $6,381 3.3 32.4 $1,316 16.1 
chadesensss 2,772 352.0 12.7 6,429 5.5 43.1 1,220 28.8 
1926. . 4,306 98.5 9.3 6,538 6.1 65.9 1,227 32.5 
ee 4,209 249.6 5.9 6,528 3.8 64.5 1,322 15.9 
ee 5,320 438.4 8.2 6,767 6.5 78.6 1,199 36.7 
SE 5,981 618.7 10.3 6,706 9.2 89.2 2,257 27.4 
1930. . 4,538 335.7 7.4 6,490 5.2 69.9 2,243 15.0 
a 3,103 255.6 8.2 6,227 4.1 49.9 2,173 11.8 
ae 1,802 114.6 6.4 6,142 1.9 29.3 1,994 5.7 
CT 1,577 304.4 19.3 6,058 5.0 26.0 1,750 17.4 
aa ended: 
Mar. 31, 1933... 249.6 17.1 6.8 6,119 0.3 4.1 1,953 0.9 
Mar. 31, 1934... 907.9 87.4 9.6 6,062 1.4 15.0 1,686 5.2 
June 30, 1933... 514.7 77.9 15.1 6,143 1.3 8.4 1,887 4.1 
June 30, 1934... 899.9 70.9 7.9 6,010 1.2 15.0 1,62 4.4 
Sep. 30, 1933. . 477.7 70.4 14.7 6,213 aod 7.7 1,811 3.9 
Sep. 30, 1934... 812.9 71.2 8.8 5,881 1.2 13.8 1,558 4.6 
Net % Curr. % Sales Surplus 
Years ended Working Assetsto Inven- to Inven- Earn. per Share. After P.&L 
Dee. 31: Capital. Curr. Liab. tories. tories. Preferred. Common — Surp 
| er $914 499 3 $8.78 $1.33 $1.9 $736 
re 1,021 39 605.8 458 14.55 5.66 47.7 783 
ee 1,051 369 654.1 16.47 7.10 109.2 892 
Ba6e04 6600000 890 3 810.1 519 10.32 2.49 99.8 883 
er 1,233 369 634.8 &38 18.12 8.34 23.90 1,122 
Ary ,160 282 698.9 856 27.52 14.02 111.0 1,233 
959 287 352.0 1,289 17.03 5.89 61.1 1,294 
Se 765 282 514.1 605 15.51 4.09 2.8 1,296 
Res 859 317 282.1 639 7.27 0.13 413.1 1,283 
eT 1,313 394 415.4 306 19.47 6.04 222.3 1,212 
Quarters ended: 
Mar. 31, 1933... 867 323 259.2 96 1.09 d0.32 1,273 
Mar. 31, 1934... 1,377 283 351.1 259 5.59 1.86 1,093 
June 30, 1933... 954 250.3 206 4.98 1.57 1,353 
— 30, _ ins 1,539 328 321.5 280 4.53 1.35 1,164 
1933... 1,104 355 304.1 157 4.50 1.33 1,423 
Sep. 30° 1934... 1,680 406 304.4 267 4.56 1.36 1,635 
eficit. 
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capital and surplus of more than $6,000,000. 


Great Northern Power Company. — A pro- 
posal for an extension of the debt has 
been mailed to holders of $6,470,000 of 
first mortgage 5 per cent bonds of the 
Great Northern Power Company due on 
Feb. 1, 1935, which are an underlying is- 
sue of the Minnesota Power and Light 
Company, a subsidiary of the American 
Power and Light Company. Holders of 
more than $1,000,000 of the bonds, includ- 
ing banks and insurance companies, have 
given assurance of their willingness to 
extend the maturity of their holdings. 

The plan provides for extension of the 
maturity of the bonds to Feb. 1, 1950, 
with interest of 5 per cent as at present; 
and, in lieu of the present sinking fund, 
a fixed annual sinking fund payment of 
$150,000, which is subject to increase up 
to a maximum of $400,000 in certain cir- 
cumstances. Of the original issue of $10,- 
000,000, $3,530,000 is in the sinking fund. 


Louisiana Land and Exploration Com- 
pany.—Stockholders will be asked to ap- 
prove at the annual meeting on Dec. 17 
a program to eliminate a deficit in the 
balance sheet and to revise the financial 
structure ‘‘so as to enable the company 


“As recently announced,”’ the statement 
said, ‘‘negotiations with Distillers Com 
pany, Ltd., of Great Britain have been 
finally discontinued by mutual consent 
Therefore, and because of increased sales 
volume and improvement in current posi 
tion, the offering to stockholders is un 
necessary.”’ 

Last June the directors proposed an of 
fering of rights to subscribe for 337,014 
additional shares on the basis of one new 
share for each six held, at $25 a share 
or less. Distillers Company, Ltd., was to 
have purchased a like amount In Au 
gust the shareholders authorized an in 
crease to 3,000,000 shares. There now are 
outstanding 2,022,083 shares. 

New York Oil Company.—Stockholders will 
vote on Dec. 18 in Casper, Wyo., on pro- 
posals to sell the company’s assets to the 
Northern Utilities Company and to dis 
solve the company. Stockholders of the 
Central Pipe Line Company will meet on 
the same day to consider a reduction in 
its capital stock from $1 a share to 11 
cents and the distribution of a liquidating 
dividend of 89 cents a share 

Northern Utilities is the holding com 
pany for both the oil and pipe line com 
panies. 





Paramount Publix.—A plan of reorganiza- 
tion for the Paramount Publix Corpora- 
tion which would end the receivership in 
which the company was placed early last 
year has been developed by the three 
major committees of security holders and 
creditors of the company. 

The plan calls for the formation of a 
new company which would issue securi- 
ties for claims of creditors as well as for 
outstanding securities of the present com- 
pany. Holders of the 5% per cent bonds 
»f Paramount-Publix and the 6 per cent 
bonds of the Paramount Famous Lasky 
Corporation, together with the general 
creditors of the corporation, would be paid 
for their claims 50 per cent in new twenty- 
year 6 per cent debentures and 50 per cent 
in new cumulative convertible $6 divi- 
dend first preferred stock. 

Common stockholders would receive for 
sach present share one-quarter share of 
new common stock plus a warrant bear- 
ing the right to subscribe within sixty 
lays at $2 for one unit consisting of one- 
quarter share of new common stock and 

1e-fiftieth of a share of new cumulative 
convertible $6 dividend second preferred 
stock 

As the interest that has accumulated 
the present bonds and on creditors’ 
ms amounts to approximately $140 for 

ach $1 000, the bondholders and creditors 

yuld receive for each $1,000 bond or 
aim | approximately $570 in new deben- 
ires and $500 in the new 6 per cent pre- 
erred stock. 

Of the funds to be received from the 
ale of the new securities to common 
tockholders, $5,173,574 would be paid in 
to reduce present bank loans. The 
alization of the new company would 
of $27,500,000 of new debentures, 
shares of first preferred stock, 
64,418 shares of second preferred stock 
and 1,610,452 common shares. 
capitalization of the present com 
is $11,892,000 of twenty-year 6 per 
t bonds of the Paramount Famous 
sky Corporation, $13,151,000 of twenty- 
year 54% per cent bonds of the Paramount 
Publix Corporation, and as of April 18, 
1933, 3,220,903 shares of $10 par value com 
non stock. 
2athe, Ine.—Supreme Court Justice Cotillo 
1ed last week at New York an order 
at rrizing an extraordinary meeting of 
stockholders of Pathé, Inc., on March 4 
next to pass on a resolution providing for 

ganization of the company. The order 

which the company had applied, is the 
to be made under the amendment to 

Stock Corporation Law passed by the 

Legislature, authorizing court action 
if the statutory two-thirds vote of stock 
olders cannot be obtained because of 

ndifference rather than opposition to a 
1an 
At the meeting, to be held in the com 

I office at 35 West Forty-fifth 

Street, the stockholders will vote on a 

plan by which the property of the present 

corporation is to be transferred to a new 
company. Owners of 8 per cent stock are 

) get one share of 7 per cent convertible 
preferred and five shares of common; 
Class A stock is to be exchange for two 
hares of common, and a share of com 

will receive one-twentieth of a share 

f new common. 

In its plea the corporation said it was 
found impossible to comply with the old 
law on account of the difficulty of obtain- 
ing stockholders to attend the meeting, 
yartly because of their indifference. The 
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DIVIDENDS 
ARMOUR 4x0 COMPANY 


(ILLINOIS) 


On November 23rd a quarterly 
dividend of one dollar and fifty 
cents ($1.50) on the $6.00 prior 
preferred stock of the above 
corporation was declared by the 
Board of Directors. Payable 
January 1,1935, to stockholders 
of record at the close of busi- 


ness December 10, 1934. 
E. L. LALUMIER, Secretary 





ARMOUR ano COMPANY 


OF DELAWARE 


On November 23rd a quarterly 
dividend of one and three- 
fourths per cent (1%%) on the 
preferred stock of the above 
corporation was declared by the 
Board of Directors. Payable 
January 1, 1935, to stockholders 
| of record at the close of busi- 
December 10, 1934. 

E. L. LALUMIER, Secretary 
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company has 10,900 stockholders of all 
classes living in every State of the Union 
and in seven foreign countries. The cost 
of giving notice of the meeting to all 
these stockholders was stressed. 

Philadelphia Rapid Transit.— The Federal 
District Court at Philadelphia, under an 
order signed by Judge George A. Welsh, 
assumed a direct supervision on Nov. 21 
over the Philadelphia Rapid Transit Com- 
pany. 

The court continued the present officers 
and directors in charge until Jan. 21, 
when a hearing will be held to determine 
whether they shall be _ replaced. It 
ordered the company to open a new set 
of books as of Nov. 21, with all actions 
hereinafter, t» be subject to the ‘‘control 
and supervision’’ of the Federal court. 

The order formally approved a petition 
filed by the company Oct. 1 asking the 
court to assume jurisdiction and to per- 
mit a reorganization of the Philadelphia 
Rapid Transit in view of its inability to 
meet on time,.the rentals due to its under- 
lying companies. 

The Federal court takes jurisdiction 
under Section 77B, known as the ‘‘cor- 
poration reorganization amendment," of 
the Federal Bankruptcy Act. 

Philip Morris Consolidated.—Philip Morris 
Consolidated, Inc., has been dissolved in 
accordance with the action of stockhold- 
ers, on Oct. 29. There will be on hand 
prior to Dec. 10 sufficient funds to retire 
the 50,000 shares of Class A stock out- 
standing, and the retirement will take 
place on that day, it was stated. Direc- 
tors will authorize a distribution on the 
common stock as soon as practicable. 
Class A stockholders will receive $25.34 a 
share, or $25 plus interest at 7 per cent 
from Feb. 1, less dividends paid. 

B. McKittrick, president, said the 
company had sold 225 shares of the capi- 
tal stock of the Prudential Tobacco Com- 
pany, Inc., to Philip Morris & Co., Ltd., 
Inc. 7 

Seaboard Air Line.—The committee for Sea- 
board Air Line Railway fifty-year first 
mortgage 4 per cent bonds has notified 
holders that the receivers have announced 
that no funds are available for payment 
of the receivers’ certificates on their ma- 
turity on Feb. 1 for equipment trust cer- 
tificate maturities next year or for re- 
sumption of interest payments on under- 
lying divisional bonds. 

Shields & Co.—It has been officially an- 
nounced that the firms of Shields & Co. 
and Clark, Childs & Co. would consoli- 
date under the name of Shields & Co. on 
Jan. 1. This will be the largest merger 
of Stock Exchange firms on record, and 
is expected to be followed by other large 
groupings now under negotiation. 

Sterling Products. — The Centaur Company 
division of Sterling Products has pur- 
chased the Z. B. T. products from the 
Crystal Corporation. 


Two Roads in South May Merge.—Coordi- 
nation of the Mobile & Ohio Railroad and 
the Gulf, Mobile & Northern Railroad and 
the possibilities for their consolidation are 
being studied, it has been stated by 
Ralph Budd, president of the Chicago, 
Burlington & Quincy Railroad, which has 
a controlling interest in the Gulf, Mobile 
& Northern. He said that, with the 
Mobile & Ohio and Gulf, Mobile & North- 
ern operating in the same general terri- 
tory, their coordintaion should provide 
substantial economies. 

The Mobile & Ohio, which is in receiver- 
ship, is controlled by the Southern Rail- 
way. Its coordination with the Gulf, Mo- 





NEW 
ISSUES 


Nine out of every ten 
new. security issues of- 
fered in ten months of 
1934 were announced in 
The New York Times. 

Six out of every ten 
were announced exclu- 
sively in The New York 
Times. 

The New York Times 
has a quarter-century 
record of financial ad- 
vertising leadership. 














bile & Northern would be possible under 
the emergency railroad law, although in 
its consolidation plan of 1929 the Inter- 
state Commerce Commission assigned the 
first-named line to the Chicago & North 
Western and the last-named company to 
the Atlantic Coast Line. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
Net Income—— Earnings. 
Company. 1934. 1933. 1934. 1933 
Am. Commercial Alcohol Corp.: 
9 mo. Sep. 30.$1,109,373 $4.23 


Brown Shoe Co.: 


Yr. Oct. 31. 1,138,581 1,436,844 3.71 $4.89 

Bulova Watch Co.: 

a 30 qr. ee. aceses 12 

**6 mo.Sep.30. 113,572 ...... .09 

Canadian Car & Fdy. Co.: 

Yr. Sep. 30...g°729,147 g*853,307 

Chicago Pneumatic Tool Co.: 

Sep. 30 qr.. 101,411 1,190 -57 

9 mo. Sep. 30. 291,211 *273,976 p1.63 

Exchange Buffet Corp.: 

Oct. 31 qr. *59,951 *56,391 

6 mo. Oct. 31. *%118,241 "95,814 

Fanny Farmer Candy Shops, Inc.: 

10 mo. Oct.31. $253,439 180,463 

General Rwy. Signal Co.: , 

ttSept. 30 gr *83,623 *132,551 ve 

9 mo. Sep. *360,713 97,725 p4.24 

Hecla Mining Co.: 

Sep. 30 qr.. 63,903  ...... 

Kelvinator Corp.: 

Yr. Sep. 30... 1,203,439 723,561 h1.08 h.64 

Life Savers Corp.: 

jiSep. 30 qr 218,534 224,402 .62 .64 
mo. Sep. 30. 613,110 654,626 1.75 1.87 

Liquid Carbonic Corp.: 

Yr. Sep. 30.. 463,212 366,913 1.32 1.04 

Lynch Corp.: 

10 mo. Oct.31. 258,990 224,719 2.87 2.49 

Maytag Co.: 

Sep. 30 qr 423,885 594,779 07 18 

9 mo. Sep. 30. 1,476,459 670,990 :35 v1.41 

Natomas Co.: 

10 mo. Oct.31. 770,567  ...... 


North Central Texas Oil Co., Inc.: 


Sept. 30 qr 11,544 18,545 04 
**9 mo.Sep.30. 30,351 $8,076 10 
Park & Tilford, Inc.: 

9 mo. Sep. 30. 203,031 806,843 


see Manhattan, Inc.: 


setept. 5 173,006 465,380 .27 .72 
m4 892,838 694,777 1.39 1.08 
Sherwin-Williams Co. of Canada, Ltd.: 
Yr. Aug. 31.. 200,805  °20,456 p5.80 
Sunray Oil Corp.: 
9 mo. Sep. 30. 158,748 *%198,187 10 
a os oe Co.: 
Sep. 30 *69,069 68,037 
9 mo. Sep. "30. *150,713 234. 222 
Tung-Sol Lamp Works, Inc.: 
**Sep. 30 qr.. 21,268 p.46 
9 mo. Sep. 30. 185,140 35 
Vadsco pes Corp.: 
i ~ a 30 *1,648  *16,881 
Sep. *58,830 *152,709 

Walgreen Co.: 
Yr. Sept. 30.. 2,558,895 i,820,483 3.00 2.04 
Western Dairy Products Co.: 
ttSept. 30 gr 35,351 *215,008 

mo. Sep. *138,220 *392,151 


UTILITIES NET INCOME 


Brazilian ~— Pe og ge & Power: 
October .. 4,982 e1,370,649 

10 mo. Oct.31. cis ite 105 e13,139,260 
Brooklyn-Manhattan Transit Sys.: 

4 mo. Oct. 31. 1,643,467 2,035,141 1.55 
Brooklyn & Queens Transit Sys.: 

4 mo. Oct. 31 345,927 - 636,747 p1.22 
Central & South West Utilities Co.: 


Sept. 30 qr 276,992 120,099 
9 mo. Sep. 30. *%187,426 %206,741 


Columbus Rwy., Pow. & Lt. Co.: 
12 mo. Sep.30. 1,216,768 2,090,741 
Commonwealth Edison Co.: 

10 mo. Oct.31. 4,945,966 5,202,859 
Connecticut Elec. Service Co.: 
12 mo. Oct.31. 3,837,045 3,770,872 43.34 
Eastern Gas & Fuél Asso.: 

12 mo. Oct.31. 4,008,065 3,916,754 46 42 
Florida Power & Light Co.: 

12 mo. Oct.31. 128,692 438,172 

General Gas & Elec. Corp.: 

12 mo. Sep.30. °%373,744 240,867 

Kansas Gas & Electric Co.: 

12 mo. Oct.31. 914,563 890,523 

Kansas City Power & Light Co.: 

12 mo. Oct.31 3,313,829 3,344,565 p82.85 p83.61 
Minnesota Power & Light Co.: 

12 mo. Oct:31. 980,369 940,660 

Montana Power Co.: 

12 mo. Oct.31. 1,041,803 1,673,837 


3.07 3.20 


j3.28 


Com. Share 


—Net Income.——. Earnings. 
Company. 1933. 1934. 1933. 
Nevada-California Elect. C orp.: 


12 mo. Oct.31. 537,082 493,977 


New York & Richmond Gas Co.: 
9 mo. Sep.30. 138,696 260,243 


RAILROADS NET INCOME 


Chesapeake & Ohio Railway: 


10 mo. Oct.31.23,457,901 23,460,566 3.06 3.06 
Mahoning Coal Railroad: 
Sept. 30 qr 237,752 393,709 7.65 12.85 
9 mo. Sep. 30. 634,359 753,462 20.32 24.29 
N. Y., Chi. @& St. L. BR. R.: 
10 mo. Oct.31. 215,930 *°990,704 p.60 
Texas & Pacific Rwy.: 
10 mo. Oct.31. 832,270 *305,720 p3.51 
*Net loss. Profit before Federal taxes. 
On preferred? stock vOn second pre 
erred stock. **Indicated earnings as com- 


iled from company’s quarterly reports. 
ttIndicated quarterly earnings as shown by 
comparison of company’s reports for six 
months ended June 30 and nine months 
ended Sept. 30. g Before depreciation. e Be- 
fore depreciation and amortization. h On 
shares outstanding at close of respective 
periods. j On average shares. 


RAILROAD EARNINGS AND 


STATEMENTS 
Central of "New Jersey 
1934. 1933. 
October gross..... . 2,506,337 2,437,009 
Net operating income. . 279,994 80,718 
Ten months’ gross... 24,346,145 22,802,918 
Net operating income.. 2,698,589 2,046,326 


Chesapeake & Ohio 
October gross. .. 9,787,359 9,971,333 
Net operating income. 3, 513,840 3,790,102 
Net income..... .... 2,755,409 3,066,709 
Ten months’ gross. . 92,184,309 89,500,060 
Net perenne income.. 30,976,548 30,863,796 


Net income. | 23,457,901 23,460,566 
iene i & Eastern Illinois 
September net loss..... 107,118 84,012 
Nine months’ net loss. 1,284,637 692,444 


Current assets, Sept. 30 
Current liabilities... .. 


Inv. stocks, bonds, &c. | 10,265 3,703 
Funded debt due within 
six months . piheraa 2,883,400 147,400 


Chicago, St. Paul, Minneapolis & Omaha 


Current assets, Sept. 30 
Current liabilities. .... 

tInv. stocks, bonds, &c 
Funded debt due within 


. 1,904,200 1,641,105 
. 13,293,312 11,102,024 
3,600 3,600 


six months ...... 391,800 391,800 
Detroit, Toledo & Ironton 
October gross.. 363,016 375,448 
Net operating income 78,845 98,21 
Ten months’ gross... 4,948,520 3,357,371 
Net operating income 1,693,910 896,826 
Erie 


October gross.. 6,725,767 6,675,956 


Net operating income.. 1,290,761 1210; 885 
Ten months’ gross. 63,902,288 60,649,635 
Net operating income 11,268,535 10,628,C00 
Illinois Central 
October gross.... P 8,248,514 8,627,442 
Net operating income *1,193,858 1,915,971 
Ten months’ gross. 75,794,508 72,956,865 
Net operating income. .*10,827,862 13,323,330 
Lehigh Valley 
October gross. . 3,518,252 3,596,836 
Net operating income 756,648 593,742 
Ten months’ gross . 33,449,219 31,808,809 
Net operating income 4,195,119 3,532,586 


Louisville & Nashville 
Current assets, Sept. 30 30,506,849 33,232, = 
Current liabilities... 8,774,203 9,166,071 
tInvest. stks., bds., &c. 272,292 7,123,822 
Funded debt, due 6 mos. 1,862,900 1,858,900 


Mahoning Coal Railroad 


Gross 3 mos., Sept. 30 265,109 466,114 
Net income.... 237,752 393,709 
Nine months’ gross. 721,601 903,167 
Net income... 634,359 753,461 
Minneapolis, St. Paul & Sault Ste. Marie 
October gross. 2,147,999 2,121,143 


Net operating income 
Ten months’ gross. 
Net operating income 


(Excluding Wisconsin oe Railway.) 


364, 820 
. 19,003,507 18,758,812 
1,082,538 951,686 


October gross........... 1,287,200 1,310,465 
Deficit after charges... 192,891 211,447 
Ten months’ gross..... 10,653,307 10,805,152 
Deficit after charges. 4,241,260 4,001,965 


Missouri-Kansas-Texas 
Current assets, Sept. 30. 9,128,307 9,783,967 


Current liabilities 4,579,546 4,732,995 
tInv. in stocks, bds., &c. 581,895 585,693 
Funded debt due within 

six months ...... 84,100 84,100 

Missouri. Pacific 

September net loss..... 1,372,246 876,795 
Nine months’ net income 9,915,925 9,360,699 
Current assets, Sept. 30 22/164, 20,763,528 
Current liabilities ..... 988,077 82,096,991 
tInv. in stocks, bds., &c. 1,591,175 1,541,675 
Funded debt due within 

six months ..... . 5,761,900 2,806,900 

Nashville, Gintnenseds & St. Louis 

September net loss.... Be 114 152,723 
Nine months’ net loss. 91,130 
Current assets, Sept. 30. *. 714 "492 5,141,541 
Current liabilities. 162,978 1,356,264 
tInv. in stocks, bds. &e. i 692, 391 1,683,536 
Funded debt due within 

six months ....... 86,500 86,500 


New York, Chicago & St. Louis 


October gross..... . 2,819,933 2,763,566 
Net operating income. 431,681 418,988 
SC oad nsckehdiee ee 35,619 124,067 
Ten months’ gross..... 28,017,163 25,665,139 
Net operating income. . “— 4,435,690 
Se Ws pkedesscscce 215,930 990,705 


Pere Marquette 


a. 1933. 
October gross 1,884,284 1,934,092 
Net operating incx 44,486 168,56 
Deficit after charges s 240 ,679 128,033 
Ten months’ gross 20,776,880 18,417,156 
Net operating income 2,437,668 1,379,790 
Deficit after charges 247,202 1,390,838 
Pittsburgh & West Virginia 

Current assets, Sept. 30 809,807 1,151,070 
Current liabilities 2,044,430 1,941,173 
tInv. stocks, bonds, &c 4,478,278 4,413,920 
Funded debt due within 

six months 434,000 434,000 

Reading 
October gross 4,265,623 4,603,105 
Net operating income 1,067,253 1,498,906 
Ten months’ gross 44,534,783 41,209,976 
Net operating income 10,802,779 11,404,427 
St. Louis-San Francisco 
October gross. 3,738,735 3,877,629 
Net operating incom 164,844 495,487 
Balance for interest. 187,478 526,008 
Ten months’ gross 35,620,097 34,145,507 
Net operating income 2,472,386 2,597, 4 
Balance for interest 2,787,487  3,002,7 
Seaboard Air Line 
October gross 2,610,194 2,523,250 
Net operating deficit 40,668 $187,792 
Ten months’ gross 28,139,537 26,090,633 
Net operating income 1,274,584 2,002,840 
Southern Pacific 

October gross 13,861,888 12,785,548 


2,182,692 2,488,464 

125,590, po 107,861, o 
13,666,8: 6,566,004 

30 58,267, O79 53,810,228 


Net operating income 
Ten months’ gross 
Net operating income 
Current assets, Sept 


Current liabilities 43,506,080 40,963,639 
tInvest. stks., bds., &c. 12,369,511 12,313,707 
Funded debt, due 6 mos. 2,307,399 2,328,435 
Western Pacific 
October gross. 1,458,487 1,305,286 
Net operating income 328,824 316,667 
Ten months’ gross 16,350,716 8,961,046 
Net operating income 1,179,366 667,581 
Wheeling & Lake Erie 
October gross 839,183 975,522 
Net operating income 117,354 107,603 
Ten months’ gross 9,486,111 9,083,274 
Net operating income 1,286.965 1,592,927 


UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 
Avge. Yield On 


Prices (182-Day 
Month: (15 Issues) (9 Issues) Bills) 
Oct., 1933.. 102.9 3.22 
Sept., 1934... 102.3 3.20 0.27 
Oct., 1934... 103.4 3.08 0.21 
Week ended: 
Nov. 10, 1934. 103.3 3.08 0.22 
Nov. 17, 1934.. 103.7 3.08 0.21 
Nov. 24, 1934.... 103.7 P : 
AMOUNTS OUTSTANDING 
(Thousands of Dollars) 
Bonds: Oct. 31, Oct. 31, 
Consols, Panama Ca 1934 1933 
nal, Postal savings 
etc ‘ . $842,005 $821,954 
Liberty 5,184,516 7,555,863 
Treasury 9,781,928 6,696,449 
Total $15,808,449 $15,074,266 
Notes and certificates 
Notes . ‘ $8,026,567 $5,150,172 
Certificates 1,153,996 1,492,897 
Total $9,180,563 $6,643,069 
Bills $1,654,027 $951,598 
Grand total $26,643,040 $22,668,933 
TREASURY BILLS 
Issued Out- 
Maturity Date At standing 
Dec. 19, 1934 June 20 0.07% 75,226,000 
Dec. 26, 1934 June 27 0.07% 75,353,000 
Jan. 2, 1935 July 3 0.07% 75, 167,000 
Jan. 9, 1935 July 11 0.07% 75,235,000 
Jan. 16, 1935 July 18 0.07% 75,144,000 
Jan. 23, 1935 July 25 0.07% 75,200,000 
Jan. 30, 1935 Aug. 1 0.09% 75,025,000 
Feb. 6, 1935 Aug. 8 0.12% 75,327,000 
Feb. 13, 1935 Aug. 15 0.25% 75,320,000 
Feb. 20, 1935 Aug. 22 0.23% 75,090,000 
Feb. 27, 1935 Aug. 29 0.22% 75,065,000 
Mar. 6, 1935. Sep. 5 0.18% 75,290,000 
Mar. 13, 1935 Sep. 12 0.23% 75,365,000 
Mar. 20, 1935 Sep. 19 0.28% 75,041,000 
Mar. 27, 1935. Sep. 26 0.29% 75,023,000 
Apr. 3, 1935. .. Oct. 3 0.28% 75,038,000 
Apr. 10, 1935 Oct. 10 0.24% 75,360,000 
Apr. 17, 1935. Oct. 17 0.21% 75,248,000 
Apr. 24, 1935 Oct. 24 0.20% 75,102,000 
ay 1, 1935 Oct. 31 0.19% 75,015,000 
May 8, 1935 Nov. 7 0.21% 75,075,000 
May 15, 1935 Nov. 14 0.22% 75,045,000 
May 22, 1935 Nov.21 0.21% 75,168,000 
May 29, 1935 Nov. 28 0.23% 75, 287,C0O 
—— a 
Total $1,804,209,000 


PUBLIC DEBT OF THE UNITED STATES 


Interest 

1944. . Bearing Sota 
Nov. 28 ‘ *$26,761,771,111 
Nov. 23 $27, 232, 125,703 
Oct. i.... 26,643,039,700 27;188,021,666 
Sept. 30... 26,626,131,850 27,189,648,738 
i — ee 26,495,065,00C 27,079,860,564 
July 31 ad 26,604,561,450 27,189,245,813 
June 30.... 26,480,487,870  27,053,141,414 
May 31 25,587,812,170 26,155,017,448 
Apr. 25,599,069,320 26,118,280,752 
Mar. 31 25,698,167,820 26,157,509,692 
Feb. 28 25,707,259,320  26,052,375,585 

1933. 
Oct. 22,668,932,880 23,050,256,717 

*Approximate 


For price range since date of issue see 
THE ANNALIstT of Feb. 9, 1934, page 268; for 
last week’s price range see “Bond Transac- 
tions, New York Stock Exchange,” this 
issue. For list of individual securities see 
THE ANNALIST of Nov. 9, 1934, page 654. 
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Wisconsin Central 


1934. 1933. 
October arene. ‘ 860,799 810,678 
Deficit after charges. 137,452 193,903 
Ten months’ gross. 8,350,200 7,953,660 
Deficit after charges. . 1,514,456 1,726,673 


tLoss. §Income. {Other than those of 
affiliated companies. *Excludes provision 
for liabilities under Pension Law. 


PUBLIC UTILITY EARNINGS 


Associated Gas and Electric System 
(Including New England Properties) 
Twelve months ended Oct. 31: 








1934. 1933. 
ind ash onadnaniaweid $96,847,725 $94,581,655 
*Net after tax and de- 

PEOCIMEIOM 2.20. ccc cccce 27,726,126 31,748,700 


*Before interest, preferred dividends of 
underlying companies, &c. 


Brooklyn-Manhattan Transit Corporation 
October gross .......... 4,507,452 4,446,415 
NGS otter te........... byrne ed 1,407,169 
Total income ........... 1,446,103 1,465,994 
*Surplus after ongne. 647,331 634,19 
Four months’ gross.... 16, 1S. ot 17,020,516 


Net after tax........... $: 5,111,390 
Total income ........... 4,692,572 5,347,300 
*Surplus after charges. 1,643,467 2,035,141 


*After concen | interest of Brooklyn & 
Queens Transit Corporation. 


Brooklyn & Queens Transit Corporation 


October gross .......... 1,781,289 1,773,896 
IeGS SEUGP GOR... 2.0000 285,459 312,721 
Total income ........... 301,285 328,208 
~ tae 171,545 191,034 
Four months’ gross.. 6,663,694 6,774,057 
Net after tax 798,316 1,114,976 
Total income ... 61,956 185,508 





*Net income 
*After charges. 
Commonwealth Edison Company 


October gross .......... 6,392,032 6,170,013 
"Net income ........... 455,545 363,659 
Ten months’ gross. - 62,428,257 59,572,897 
*Net income ........... 4,945,966 5,202,859 
*After taxes, depreciation, interest &c. 


Eastern Utilities Associates 


October revenue ....... 686,328 711,611 
Net earnings after de- 

preciation ...... ; 137,349 194,037 
Twelve months’ revenue 8,473,308 8,431,641 
Net earnings — de- 

preciation ; ‘ 1,962,595 1,986,824 
Net income ............ 1,778,936 1,792,765 


Fall River Gas Works Company 


1934. 1933. 

October gross .......... 73,592 75,581 
Net revenue after de- 

ea 13,045 20,009 
Twelve months’ gross. 890,953 901,069 
Net revenue after de- 

POCCIRSIOM «on. cccccess 170,002 217,505 
Balance for dividends 

and surplus .......... 153,027 193,179 


Florida Power and Light Company 


October gross 763,989 650,495 
*Deficit after taxes and 
41,452 124,776 


IED itsccenardawesa 

Twelve months’ gross.. 10,362,537 9,648,159 

Tae TED esiciweccnees 128,692 "438,172 
*Before depreciation. +After taxes, inter- 

est, depreciation, &c. 


Haverhill Gas Light Company 


OoteRer BIGG ....5...2- 47,035 49,268 
Net revenue after de- 

EE ok ons05:4040 4,820 9,671 
Twelve months’ gross. 579,110 592,366 
Net revenue after de- 

EE, in oe ea cae 83,577 99,093 
Balance for dividends 

Oe Fe errr 80,235 95,460 


Hudson & Manhattan Railroad Company 


October gross .......... 677,774 673,702 
Net after taxes......... 289,242 282,343 
Total income ........... as 690 308,747 
Deficit after charges... 1,077 6,456 
Ten months’ gross...... 6,534, ‘618 6,675,160 
Net after taxes......... 2,677,729 2/815, 471 
Total income ........... 2,931,116 3,064,285 
Deficit after charges... 217,840 82,125 


Kansas City Power and Light Company 
October gross 1,235,677 1,183,123 
Net income after depre- 

CEE at-bo0605.chcdenen 244,905 238,218 
Twelve months’ gross.. 14,663,714 14,273,491 
Net income after depre- 


GR fa cidacarcccasss 3,313,829 3,344,565 
Nebraska Power Company 
October gross .......... 547,193 499,850 
*Balance after taxes 
and charges .......... 181,054 154,131 
Twelve months’ gross.. $, 369,793 6,038,834 
tNet income ........... 1,829,907 1,913,366 


*Before depreciation. {After taxes, in- 


terest, depreciation, &c. 
Pacific Power and Light Company 


October gross .......... 385,796 313,562 
*Balance after taxes 
and charges .......... 113,109 63,391 


Twelve months’ gross.. 
tNet income ........... 

*Before depreciation. 
terest, depreciation, &c. 


4,018,636 3,594,113 
274,302 49,888 


tAfter taxes, in- 


Northwestern Electric Fs aaa 

934 1933 
October gross ......... osn.ane 269,796 
Net income before de- 


DOOCIASION ..ucscccs hie 31,982 8,482 
Twelve months’ gross 3,482,720 3,342 157 
Net income after depre- 

GEE kbs disccanaxtses 82,171 49,291 


New Jersey Power and Light Company 
Twelve months ended Sept. 30: 
Gross revenue. : ,345,515 

Net Sw after de- 
reciation .. : 1,081,723 1,023 
fo Ere 680,462 610,323 
Portland Gas and Coke Company 


4,135,776 





October gross ......... 263,961 282,239 
*Balance after taxes 
and charges ......... 35,135 62,531 
Twelve months’ gross.. 3,027,190 3,404,183 
tNet income ........... 78,199 422,028 
*Before depreciation. After taxes, in- 
terest, depreciation, &c. 
Public Service Corporation of New Jersey 
(Including Subsidiaries) 
October gross ........ 10,147,822 9,800,764 
Net after taxes and de- 
preciation ............ 3,176,055 3,353,767 


Surplus after charges.. 


11937,265 2'115,620 
Twelve months’ gross. -120, 133,785 117, 448,384 
Net after taxes and de 


PEOCIREION 2 occ ccccccce 39,866,454 41,944,087 
Surplus after charges.. 24,941,533 26,811,271 


Public Service Company of Northern Illinois 


1934. *1933 
October gross ........ 2,862,218 2,898,639 
tNet income .......... 196,121 131,997 


Ten months’ qoane, heiaee 23,809,378 27,951,984 
tNet income .... .«+. 1,773,569 2,175,702 
*After allocation of 1933 year-end adjust- 


ments. tAfter taxes, depreciation, inter- 
est, &c. 

Sierra Pacific Electric Company 
October gross .......... 131,141 123,167 
Net revenue before de- 

preciation ...... 43,457 36,003 
Twelve months’ gross. 1,507,159 1,386,606 
Net operating revenue.. 614,664 533,559 
*Balance for dividends 

ORE GENGERS .cccccer. 387,036 308,151 

*After depreciation. 

Tampa Electric Company 
October gross .. 319,183 316,999 
Net revenue after de- 

PEOCIMTION 6 ono ccc ccces 104,035 99,140 
Twelve months’ gross. 3,881,009 3,675,327 
Net revenue after de- 

DEOCIRCION ......00.0506 1,285, 28 1,298,857 
Balance for dividends 4 

a YY eee 1,275,300 1,277,262 


Rochester Gas and Electric Corporation 
1934. 1933 
Year ended Sept. 30: 


GED. «ices pevepay beaks. 13,509,690 13, 284,65 55 
Net after tax and res. 4,417,755 4,777, 497 
Surplus after charges 

and prefer’d dividends 1,512,665 1,769,861 


Superior Water, Light and Power Company 


OCEORSP BPOMS 062000000 80,251 73,567 
Net income before de- 
DROGIASIOR. 20 ocsccsccce 17,829 12,839 


Twelve months’ gross.. 898,580 903,536 
Net income after depre- 
ciation 133,561 145,552 


Texas Electric Service Company 


October gross .......... 539,436 541,794 
Net income before de- 

preciation ............ 120,215 131,072 
Twelve months’ gross.. 6,481,940 6,399,890 
Net income after depre- 

GROUT os 0 6an0nacd0aees 1,218,813 1,420,273 


Texas Power and Light Company 


October gross .......... 802,553 904,285 
*Balance after taxes r xs 
and charges .......... 203,035 333,197 
Twelve months’ gross.. 9,161,687 9,199,442 
Net income ........... 1,861,887 2,066,271 


*Before depreciation. tAfter taxes, inter 


est, depreciation, &c. 
Union Electric Light and Power Company 
of Missouri 
T'welve months ended cont. 30: : 
Gross revenue 6,504,963 26,882,573 
Net income after depre- 


GERRI h90:0624009-640055 4,643,530 5,620,184 
Union Electric Light and Power Company 
Illinois 
Twelve months ended Sept. 30: 
Gross revenue ......... 3,894,262 3,890,050 
Net income after hee. sugh 
ciation .. 2,440,336 2,422,699 
United cteaee and Electric Company of 
Baltimore 
October gross .......... 916,840 872,464 
Net imcOMe ......0.05> 56,624 33,594 
Ten months’ gross..... 8,812,866 8,156,085 
eer 386,7 +52,911 


*No provision made for interest on funded 


debt, due to receivership effective Jan. 5, 
1933 Loss 
Winnipeg Electric Company 


OOCEODSE SPORE 2000022008 422,015 
*Ne t income sen se08 18,358 6,328 
Ten months’ gross..... 
*Net income 


depreciation, 





*After taxes and interest. 


|Loss 


Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 
OR the second time in as many 
weeks the calling of large blocks of 
oil company bonds featured the an- 
nouncements of securities called for re- 
demption before their dates of maturity. 
The calls, except for this one industry, 


were generally smaller than in the pre- 
vious week, with sinking fund operations 


for parts of issues predominating. En- 
tire issues called numbered seven, against 
ten the week before, and were all for 
future months. 

Following the example set by the 
Standard Oil Company of New Jersey 
in the previous week in reducing its 
funded debt through redemption of bonds, 
the Socony-Vacuum Corporation, avail- 
ing itself of the low-interest rates for 
money, elected to redeem on Feb. 15 next 
all the outstanding Standard Oil Com- 
pany of New York 4% per cent deben- 
tures, not due before 1940, at 102, and 
$14,197,000 General Petroleum Corpora- 
tion sinking fund 5s, due in 1940, at 
102%. By these redemptions approxi- 
mately two-fifths of the company’s fund- 
ed debt will be erased. 

Bonds called for redemption in Novem- 
ber are classified below: 


Industrial ......... Sinead heaisica ated $44,320,000 
RSs 30,103,000 
State and municipal.............. 9,409, 
RE lao 5616 oin. 6 onda Aobi0.0/0ai8 43,475,000 
I os. o..naede-dasisesonsse 426,000 
WR Manian bv tnchet eed ckdsads-cin $127,733,000 


Abington (Township of), Pa., road improve- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, November 24, 1934 







STOCKS. 
Net 
Sales. High. Low. Last. 9" 
100 Abitibi P & P 1 1% aff “3 
400 Do pf .. 8% 3% 3 
1,000 Admiralty Alaska. 11 ‘it 
800 Aetna Brew ......... -30 25 35 ~05 
4,500 Allied Brew ..... ee 2 1% 1% oe 
1,700 *Altar Cons .......... 1.00 .65 . +.09 
1,000 “Arizona ......... -40 38 .40 +.10 
700 *Austin Silver ........ 1% 1% 1%+% 
100 Banca Blair ......... 3% 3 3 oe 
800 B G Sandwich eee 1% #1 1% + 
50 Bon Ami, B ........ 1% 41 "9 +14 
1,200 Brew & D, vtec Ma + 4 
1,150 Cache La Pou........ 19 17 18% - 
100 Cent Amer Min ...... 1.00 1.00 1 3 
100 Climax Molyb ....... 19 19 19 . 
26,600 *Como Mines ..... . 2.50 1.85 1.90 —.60 
4,300 *Cornucopia G ...... 3% 2% 3 
16,400 *Croft Brew ......... 2 1% 1% .. 
400 Davison Chem : % % 4% 
1,500 Dist Liquor .......... 15% 15 15% — 1} 
100 Dist & Brew ......... 3% Y 3% + 
900 Elizabeth Brew .. $4127 28 
300 Flock Brew : 40 6.30 6 .30—.10 
200 Gair Co ...... 5 5 5 +1 
100 *Harvard Brew . 1% 1% 1%-—-% 
100 H Rubinstein pf 9 9 G 2 
400 Hendrick Ranch -- | % 1+ 
5,500 Horn Silver ..... 90 .80 .85—.07 
500 Huron Hold . oe 20 16 .16—.04 
100 Do ctfs . 15 .15 15 —.06 
50 Indian Motor . sone 25% 25% + 
100 Inter Vitamin ..... --» 4 % W%-¥% 
‘ 





STOCKS. 
Net 
Sales. —_ Low. ~— Chge. 
2,800 Kildun Mining ...... = of —# 
BP ED BP accesses F « —J5 
1,400 Lockheed Air ........ i 
500 *Macassa Mines ...... ais 238 238 — 4 
poe Metal Log Soeneene 3% 3 
500 *Northamp B pf ...... 1 11 1%™+¥% 
900 Oldetyme. Pist TS 2 2 
8,700 Paramount Pub ...... 4 3 3% - 
,600 *Penn York Oil ...... 1% 1 1% + % 
1,100 *Petrol Conv ......... i i oe 
100 *Polymet Mfg ........ 3 3 P ae 
— ae Fae catowenes 74 -16 Pg +.05 
ustiess Iron ........ l 1 — 
200 *Simon Brew ......... g % $ ies 
100 Sylvestre U, A ....... 1 1 1 oe 
8,300 *Texas Guif P........ 5 4 4% + 
100 Utah Metal ........... i 2 2 -- 
700 Van Sweringen ..... . a x 12 —.0: 
100 W. Indies Sugar ...... % 2 2%—% 
1,500 = Overland ...... 2 A -18 +.01 
100 | | eae 1 1 1 ‘cs 
8,000 mi. eRe ESreee Bt Hh Bo. 
BANK. 
30 National City ........ 21% 21% 21% + & 
INSURANCE. 
100 National Surety ...... 30 .30) =©.30 +.02 
BONDS. 


$32,250 Shamrock O & G 6s8,’39 39%4 39 39 —2% 
*Stocks fully listed; others are dealt in as un- 
listed issues. 


ment bonds M78 and M79, loan of 1912, 
called for payment at par on Dec. 1, 1934 
at the Jenkintown Bank and Trust Co 
Jenkintown, Pa. 

Adams County, Col., various of warrants 
called for payment at par on Dec. 4 
1934, at office of the County Treasurer 
Brighton, Col. 


American Fork and Hoe Co., entire issue of 
first leasehold 6s, due to Dec. 1, 1937 
called for payment at 102 on Dec. 1, 1934 
at office of I. J. Fulton, Superintendent of 
Banks of the State of Ohio, Union Trust 
Building, Cleveland. 


American Sugar Refining Co., entire issue 
of 6s, due Jan. 1, 1937, called for payment 
at 102% on Jan. 1, 1935. The Chase Na- 
tional Bank, New York, is trustee. 


Austrian Government, £44,600 of interna- 
tional guaranteed 3 per cent loan 1933-53 
British Tranche, called for payment at 
par on Jan. 1, 1935, at the Bank of Eng 
land, London. 

Austrian Government, £656,800 of 6 per cent 
guaranteed loan 1923-43 British Tranche 
called for payment at par on Dec. 1, 1934 
at the Bank of Engiand, London. 

Bergen (City of), Norway, £6,660 of 5% per 
cent sterling loan of 1922, due Jan. 1 
1935, called for payment at par on Jan 
1935, at the Hambros Bank, Ltd., London 

Cascade County, Mont., various of improve 
ment bonds, called for.payment at par on 
Jan. 1, 1935. 

Chicago (City of), $31,500 of sanitary dis 
trict bonds, called for payment at par on 
Nov. 22, 1934, at the First National Bank 
Chicago. 

Chile (Republic of), 150,000 pesos of internal 
7 per cent bonds, Series C-30, called for 
payment at par on Nov. 15, 1934, at the 
Banco Central de Chile, Santiago. Chilean 
Government is not in a position to pay 
bonds and/or coupons outside Chile, but 
will permit the proceeds, in Chilean pesos 
of coupons and drawn bonds to be con 
verted and remitted in sterling at the 
market rate for export drafts Lowest 
and highest numbers called: 1,000 pesos 
denomination, 369, 5371; 10,000 pesos de- 
nonunation, 174, 1617. 

Chinese Engineering and Mining Co., Ltd., 
£24,000 of 6 per cenit first mortgage deben 
tures (Kailan bends), called for payment 
at par on Dec. 31, 1934, at offices of the 
company, Tientsin and London, or offices 
of the Local Board, Brussels 


Cook County, Ill., various of tax warrants 
called for payment at par on Nov. 20 
1934, through any bank or office of the 
County Treasurer. Numbers called: All 
outstanding 1932 corporation tax war- 
rants; 1710 and 1711 of 1934 corporation 
tax warrants. 


Colorado (State of), various of highway and 


funding bonds, called for payment at par 
on Dec. 1, 1934, at office of the State 
Treasurer 

Copenhagen (City of), various of 3% per 
cent loan of 1887 bonds, due 1947, called 
for payment at par on Dec. 11, 1934, at 
the Lloyds Bank, Ltd., London. 

Copenhagen (City of), £14,000 of 3% per 
ent loan of 1898 bonds, called for pay 
ment at par on Feb. 15, 1935, at the 
Hambros Bank, Ltd., London. 

Delagoa Bay Development Corp., Ltd., 
£9,600 of 7 per cent second mortgage de 
yentures, called for payment at par on 
Dec. 3 1934. 

Delta County, Col., various of warrants, 
called for payment at par on Nov. 20, 1934 

office of the County Treasurer, Delta, 





Dominion Textile Co., Ltd., entire issue of 
irst and refunding 6s, due Sept. 1, 1949, 
called for payment at 105 on March 1 
1935, at the Bank of Montreal, Montreal 

French Republic (Government of the), 
various of Credit National 5 per cent loan 
of 1920 bonds, called for payment at par, 
irawing of Oct. 1, 1934. 

Gold Coast Government, entire issue of 3% 
per cent inscribed stock, due 1934-59 

lled for payment at par on May 1, 1935 

Gothenburg (City of), entire issue of 4 per 
cent loan of 1899 bonds, called for pay 
I it par on Feb. 1, 1935, at Treasury 

ice, Gothenburg; Aktiebolaget Svenska 

ndelsbanken, Gothenburg and Stock- 

M. M. Warburg & Co., Hamburg; 

M and Bank, Ltd., London, and Rotter- 

damische Bankvereeniging, Amsterdam 

Grand Junction, Col., various of improve- 
nent bonds, called for payment at par on 
Dec. 9, 1934 

Iceland (Kingdom of), £2,820 of 6 per cent 
sterling loan of 1930 bonds, called for pay- 
ment at par on Dec. 31, 1934, at the 




















Hambros Bank, Ltd., Iondon. 
Irish Free State, £255,432 of 4% per cent 
land bonds, called for payment at par on 
1, 1935, at the National City Bank, 





Dublin 
Jefferson and Clearfield Coal and Iron Co., 


NOTICE OF REDEMPTION. 


Notice is hereby given that the Board of Educa 
tion, Ohio County, West Virginia, will exercise its 
ilege to call all of its outstanding Richland 
District, Ohio County, West Virginia, five 
per cent bonds dated January 1, 1916, and callable 
January 1, 1926, or any interest period thereafter 
and due January 1, 1950. Said bonds will be paid 

ogether with interest at the Bank of Warwood, 
W heeling West Virginia, on January 1, 1935. 

All erest on said bonds shall cease on January 








1, 1§ 
By order of the Board of Education, Ohio County, 
West Virginia, this 1st day of November, 1934. 
Signed: 
Z. W. SPRINGER, 
Secretary of Board of Education. 
Ohio County, West Virginia. 
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$39,000 of first 5s, due July 1, 1950, called 
for payment at par on Jan. 1, 1935, at the 
Guaranty Trust Co., New York. Coupons 
due Jan. 1, 1935, should be detached and 
collected in the usual manner. Numbers 
called: M3 lowest, M1861 highest 


Leisrael, Ltd. (Jewish 


Keren Kayemeth 
£594 of 2% per cent de- 


National Fund), 


bentures, called for payment at par on 
March 1, 1935, at the Jewish Colonial 
Trust, Ltd., London 


Laramie County, Wyo., bonds 1-180, in- 
clusive, of School District 1 building 5s, 
dated Dec. 15, 1919, due 1944, called for 
payment at par on Dec. 15, 1934, at the 
Stock Growers National Bank, Cheyenne, 
Wyo 

Las Animas County, Col., various of school 
district bonds, called for payment at par 
on Nov. 15, 1934, at office of the County 
Treasurer. 

Minidoka County, Idaho, entire issue of 
Independent School District 3 6s, dated 
July 1, 1922, called for payment at par on 
Jan. 1, 1935, at any bank in Boise, Idaho, 
or the Department of Public Investment, 
Boise. 

Monte Vista, Col., bonds 17 and 18, dated 
May 1, 1923, called for payment at par 
immediately. 

National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), various 
of 5% per cent and 7 per cent mortgage 
bonds, called for payment on Dec. 31, 1934, 
at the Bank Gospodarstwa Krajowego, 
Warsaw; Union de Banque Suisses 
Zurich; Irving Trust Co., New York; 
Lazard Brothers & Co., Ltd., London; 
Rotterdamsche Bankvereeniging, Amster- 
dam. Interest on drawn bonds of second 
issue P.Z./1 ceases Jan. 2, 1935. Payable 
in various currencies at the rate of ex- 
change prevailing on date of presentation 

Newberry (J. J.) Co., $529,000 of convertible 
5% per cent notes, due April 1, 1940, called 
for payment at 102% on Dec. 31, 1934, at 
the Guaranty Trust Co., New York. Con- 
version privilege on drawn bonds expires 
Dec. 31, 1934. Numbers called: M3 lowest, 
M4995 highest. 

New York (City of), $5,002,000 of 4 per cent 
revenue notes, due Nov. 1, 1936, called for 
payment at par on Dec. 14, 1934, at office 
of the City Controller, Room 828, Munici 
pal Building, New York. Numbers called: 
M16 lowest, M85145 highest. 

New State Areas, Ltd., £46,700 of first de- 
benture 6s, called for payment at par on 
Dec. 31, 1934, at office of the company, 
Johannesburg, South Africa, or London. 

Ogaliala, Neb., bonds 33-36, inclusive, of 
refunding 5s, dated Jan. 1, 1917, called for 


News of Foreign Securities 


STOCK PRICES IN NEW YORK. LONDON, PARIS AND BERLIN | 


OREIGN stock prices 
have shown little 
change during the 


past week, Berlin and 
London prices declin- 
ing slightly, while 
Paris prices are un- 


changed. The London 
index is 18.90 for 
Nev. 3 26, pocerwe 19.04 for Nov. 20; 


Paris 33.19, against 33.19; Berlin 24.73, 
against 24.82. Profit taking has checked 
the rise in British Government funds, 
and speculation in industrial issues has 
been considerably reduced. The tone on 
the Paris market is stronger than it has 
been for some time. 


Colombian Dollar Bonds—In order to pre- 
sent a united front in dealing with the 
Colombian Government, the two commit- 
tees for the holders of Colombian dollar 
bonds that have been working indepen- 
dently since they were formed in Novem- 
ber, 1932, have announced that they have 
consolidated under the direction of an ex- 
ecutive committee. The executive group 
eonsists of James Henry Hayes of the 
independent bondholders committee for 
the Republic of Colombia and Fred Lavis 
of the bondholders committee of Colombia 
dollar bonds, with Lawrence E. de S. Hoo- 
ver as secretary. 


Good Hope Steel and Iron Works and Sub- 
sidiaries—Year ended June 30: Net income, 
after expenses, depreciation, write-offs, 
interest and other charges, 3,089,588 
reichsmarks, contrasted with loss of 2,687,- 
500 reichsmarks in preceding year. 


Hamburg-American Line—Holders of first 
mortgage 5% per cent marine equipment 
bonds, outstanding in the amount of 
$3,500,000, have been notified by Speyer & 
Co. and the J. Henry Schroder Banking 
Corporation, fiscal agents, that the Series 
VII bonds, due on Dec. 1, and the coupons 
due’ on that date, will be paid. Of the 
original issue of $6,500,000, a total of 
— will remain outstanding after 


Penal Copper Mines, Ltd. (Controlled by 
Rhodesian Selection Trust, Ltd., England) 


payment at par on Jan. 1, 1935, at the 
United States National Bank, Denver, Col 
Interest payable at office of the County 
Treasurer 


Paris-Lyons-Mediterranecan Railway Co., 
various of 4 per cent bonds, called for 
payment on Nov. 1, 1934. Redeemable at 
500 francs per bond. 


Poland (Republic of), $700,000 of extended 
8s, due Jan..1, 1950, called for payment at 
105 on Jan. 1, 1935, at Dillon, Read & Co., 
New York. Lowest and highest numbers 
called: C72, C2810; D69, D3239; M107 
M33571 

Public Service Co. of Northern Illinois, 
$1,000,000 of first lien and refunding G 
6443, due July 1, 1937, called for payment 
at 101% on Dec. 31, 1934. The Continental 
Illinois National Bank and Trust Co. is 
trustee 

Putnam Lumber Co., entire issue of 54% per 
cent notes, due Jan. 1, 1937, called for 
payment at 100% on Jan. 1, 1935, at the 
First Trust Co., St. Paul, Minn. 

Raven Run Coal Co., entire issue of first 
6s, due Jan. |, 1943, called for payment at 
102%, on Jan. 1, 1935, at the Fidelity- 
Philadelphia Trust Co., Philadelphia. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on Nov 
15, 1934, at office of the County Treasurer 

Spokane County, Wash., various of war- 
rants, called for payment at par on Nov 
22, 1934, at office of the County Treasurer 
Spokane, Wash. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par at 
office of the City Treasurer 

Weld County, Col., various of warrants 
called for payment at par on Nov. 30, 
1934, at office of the County Treasurer 
Greeley, Col 

Wharton County, Texas, $53,000 of road 
bonds, called for payment at par on Dec 
10, 1934, at the South Texas National 
Bank, San Antonio, Texas. 


BOND DEFAULTS 


“ g HE list of bond defaults includes 
the latest notices involving de- 
* faults on interest or principal 

both; and a statement of protective 
ation taken, so far as reported. 


American Mortgage and Discount Corp.—As 
of Nov. 10, 1934, holders of first A 7s, due 


1933, had received liquidating dividends of 
25 per cent of principal. 


Brazil (United States of)—Dillon, Read & 
Co., New York, will pay coupons due Dec 
1, 19354, on issues of 8s, due 1941, and 7s, 
due 1952, at 35 per cent of face value, in 
United States currency. Coupons when 
presented for payment should be accom- 
panied by letters of transmittal. 


Brown Hotel (Louisville, Ky.)—Holders of 
deposited first 644s, due to 1942, have been 
notified that new securities, issued under 
plan of reorganization dated Nov. 28, 1933, 
are available for delivery. Holders will 
receive new 5 per cent bonds equal to 5 
per cent of bonds deposited and interest 
on deposited bonds from Nov. 15, 1932, to 
date of new fixed rate bonds, and income 
bonds for remainder of mortgaged bonds 
deposited. 


Burnham Stoepel Land Co.—Readjustment 
plan has been declared effective and new 
securities are available for delivery at the 
Detroit Trust Co., together with interest 
due Dec. 1, 1933, and June 1, 1934, on issue 
of first 6s, due to 1939. Under plan, prin- 
cipal was extended to Dec. 1, 1943, and 
interest reduced to 3 per cent per annum 
to June 1, 1936; 4 per cent to June 1, 1939, 
and 6 per cent thereafter. 


Consolidated American Royalty Corp., in 
default on Oct. 1, 1934, interest payment, 
on issue of debenture 5s, due 1936. Cou- 
pons due Oct. 1, 1934, will be paid on 
deposit of bonds under plan providing for 
a par-for-par exchange for participating 
trust certificates. 


Dairy Corp. of Canada, Ltd.—Pilan of re- 
organization, issue of debenture A and B 
6s, due 1945, was declared effective Nov. 
17, 1934. Bondholders are requested to 
surrender bonds with warrants, and cou- 
pons due Jan. 1, 1933, and subsequent 
attached for exchange into new deben- 
tures and new Class B common stock on 
basis of $80 of new debentures and four 
shares of stock for each $100 bond. Lon- 
don and Western Trusts Co., Ltd., To- 
ronto, is exchange agent. 


Fink (A.) & Sons, Inc., in default on Nov. 
2, 1934, interest payment, on issue of first 
64s, due 1942 

4636-44 Jackson Boulevard Apartments 
(Chicago), in default on June 5, 1933, 
principal and interest payment on issue of 
first 6s, due to 1934. 

Hotel Wausau Co., in default on Sept. 1, 
1934, interest payment, on issue of first 
6%s. Interest due Sept. 1, 1932; March 1 
and Sept. 1, 1933, and March 1, 1934, was 
paid on Oct. 3, 1934 


Jones Brothers of Canada, Ltd., in default 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 


Exchange. N.Y. Curb. 


Week ended Nov. 24,’ 
Week ended Nov. 17,’ 
Week ended Nov. 25, 33. 1 5°748'000 
1934 to date. + . 550,932 
1933 to date...... panes 


FOREIGN BOND AVERAGES 
(10 Foreign — 

Low. Last. 

Week ended Nov. 24, 


a. #28 162, aoe #1, 023,000 
1,090,000 
1,751,000 


gh. 
"H. 107 Bt 106.77 106.92 


THE ANNALIST WEEKLY pees ES OF 
FOREIGN STOCK PRIC 


1934. London tg Berlin. 
‘ae 18.69 37.26 26.70 
| eeeerrrrrs 19.34 36.75 26.11 
3 eer 19.17 34.36 26.46 
ere 19.12 36.67 25.87 
> ae 19.01 35.26 26.01 

i) Seerererrs 18.91 34. 25.8 
Oct. 30 18.53 34.01 25.37 
ce ee 18.71 33.11 24.87 
Nov. 13.. 18.62 34.13 24.77 

> ae 19.04 33.19 24.82 
 < —r- 8.90 33.19 24.73 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


——IN LONDON———_—___, 
British 3%% British 24%% British 4% 
War Loan Consols. 1960-1990. 
Nov. 19.. . .£107% £ £119% 
Nov. 20.... -. 107 119 
Nov. 21... . 107 119 
eee 1071, 9U 119 
eh, Mikedusceasde 106% 118%, 
i Sere Ex. closed 





——IN PARIS—————, —IN NEW YORK-~ 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
76 fr 6Uc 113 fr $263 $36% 
75 tr 111 fr 40c ti om 
75 fr 55c¢ 112 fr 24% 34%, 
74 fr 82c 1ll fr7ec 23 34 
74 fr 84c 111 fr 15¢ 234 3334 
75 fr 55c 111 fr 50c 23% 3 


on May 15, 1934, interest on 


issue of first 644s, due 1946 


Market Street National Bank Building, in 
defaul* on May 1, 1933, interest payment, 
and Nov. 1, 1934, principal payment, on 
issue of first 5%s, due 1934 


Ninth and Broadway Building Co. (Los 
Angeles)—Readjustment plan has been de 
clared effective. Plan provides that 
holders of first 6s, due 1947, waive interest 
in excess of 4 per cent per annum on 
coupons due from July 1, 1934, to and 
including Jan. 1, 1939, after which date 
interest will be paid at 6 per cent. Funds 
are on deposit to pay coupons due July 1, 
1934, on the adjusted basis 


payment, 


Prudence Co.—A disbursement of interest 
at rate of $10 per $1,000 on both the 5 per 
cent and 5% per cent certificates, Series 
D, applicable to coupons due Aug. 1, 
1934, has been announced by M. L. 
Masson, special agent. This payment left 
balance of $15 due on the 5 per cent and 
$17.50 due on the 5% per cent certificates. 
A payment of $11.50 interest per $1,000 
bond of the sixth series will be made on 
Jan. 1, 1934, coupons. A payment of $6.50 
on each $1,000 bond will be made on the 
seventeenth series of Prudence Bonds. 
Payment will be applicable to the cou- 
pons due Feb. 1, 1934 A payment of 
$13.50 per coupon was made previously. 

United States Bond and Mortgage Corp.- 
On and after Nov. 26, 1934, the Guaranty 
Trust Co., New York, will distribute to 
holders of coupons dated May 1, 1933, 
issue of guaranteed collateral 6%s, due 
1940, one-sixth of the face value of such 
coupons. 

FINANCIAL 

Butler, Wick & Co 
phiet on new margin 
tive stocks. 

Ira Haupt & Co., 39 Broadway, New York, 
are distributing to bondholders a report on 
the township of Union, N. J 

The Nashville Securities Company, Nash- 
ville, Tenn., has prepared a compilation of 
Tennessee State, county and municipal fi- 
nancial statements showing in one table 
complete figure covering the entire debt of 


NOTES. 
have issued a pam- 
requirements on ac- 


the State and all of its political sub- 
divisions. 
Eli T. Watson & Co., 60 Wall Street, New 


York, have prepared statistical reports on 


Fox Theatre and Office Building first fee 
6% per cent bonds, Brierfield Apartment 
Building first 6 per cent bonds, Terrace 
Court Apartments of Pittsburgh, Pa., first 


mortgage 6% per cent bonds and Miami 


Professional Office Building of Miami, Fla., 
first fee 6% per cent bonds 
Nine months ended June 30: Net loss, 
after expenses and other charges, £123,- 
608. This statement covers the period 
from commencement of operations, Oct. 1 
1933, to June, 30, 1934 
Republic of Finland—The Republic of Fin- 
land, as the only war debtor nation to the 
United States which never has missed 
payment of an installment on its debt and 


which last week officially stated that it 
would meet the semi-annual installment 
due on Dec. 15, was rewarded this week 
when a syndicate of New York banks 
marketed an issue of $10,000,000 Finnish 
Government 4 per cent notes due from 
1936 to 1940. The proceeds will be applied 
to the retirement of some $18,000,000 of 
Finland's 7 and 5% per cent bonds held 
here 

Finland, by its prompt payments, is thus 
not prevented by the Johnson Act from 


carrying out its refunding program. That 


act, passed by the last Congress, prohib- 
its war debt defaulters from borrowing 
here 

The 7 and 5% per cent bonds to be re- 
tired were issued in the amount of $25,- 
000,000. Of this amount $2,000,000 has 
been retired and part of the remainder 


has been repatriated, leaving about $18,- 
000,000 outstanding with American inves- 
tors at present The difference between 
the amount of the proceeds to be realized 
from the forthcoming $10,000,000 note issue 
and the $18,000,000 to be paid will be met 
from Finnish balances in this country 

At the same time Finland has reduced 
her net short-term foreign indebtedness 
At the end of 1929 the total of this short- 
term external debt amounted to 3,100,000,- 
000 Finnish marks, and at the end of 1933 
it had been reduced to 50,000,000. Fin- 
land’s total foreign indebtedness at the 
end of 1931 was put at 9,700,000,000 marks, 
and at the end of 1933 at 5,800,000,000 
marks. 


Rhodesian Selection Trust, 
Sept. 30: Net loss, after expenses and 
other charges, £5,761, contrasted with net 
income of £2,795 in previous year. 


Ltd.—Year ended 
depreciation and 
After providing 
income stock, in- 
preference dividend 


Ltd.—Year ended 


United Molasses Company, 
Sept. 30: Profit, after 
other charges, £367,725 
for interest on funded 
come debenture stock 


and cost of redemption of funded income 
there 


stock purchased for cancellation, 
was a balance of £125,440 
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Stock and Bond Market Averages and Volume of Trading 
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Volume. Close. Chge. Nov. 3.... 95.15 92.37 95 35.06 34.00 34.76 19.44 18.86 19.36 35.72 | | : EICHANGE i 
General Motors ......... 119,200 31% + 1% Nov. 10.... 99.60 94.83 90:21 36.52 35.33 36.35 19.91 19.26 19.70 37.18 | a“ 
Chrysler Corp. ......... y 3 +2 Nov. 17....100.80 98.49 99.45 36.88 35.51 35.80 19.61 17.45 17.68 36.51 “ 
Nath. Distillers F Prod. - 85,200 26% + 2% Nov. 24....102.50 98.93 102.40 36.54 34.42 36.44 18.46 17.15 18.35 37.53 } ee 
Conemonweaith & So. S 200 i? DAILY HIGH, LOW AND LAST | 6 
United States Steel..... 72,900 37% + 2% | Nov. 22....100.48 98.93 99.93 35.37 34.62 35.25 18.18 17.86 17.96 36.56 | \ | 23 
General Electric ........ : +. e Nov. 23....101.99 100.17 101.62 35.99 35.25 35.84 18.36 17.92 18.19 37.16 vV = 
Amer. Telephone & Tel.. 67,100 108% + 7% Nov. 24....102.50 101.72 102.40 ~ 36.54 36.11 36.44 18.46 18.16 18.35 37.53 | = 
Montgomery Ward ..... 63,600 30% + % | Nov. 26....103.51 102.16 103.08 37.12 36.48 36.67 19.42 18.4 19.32 38.02 
Electric Auto Lite...... 63,400 27% +1% Nov. 27...-103.12 101.80 102.38 37.36 36.46 37.19 19.17 18.72 18.86 37.87 oe a 
| 933 1934 } 
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Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 

. 1934 1933 

Oct. Se a. an vay, June. May Ape Mar. Feb. Jan. Oct. 

Freight car loadings 57.6 64.9 63.9 . 69.0 67.4 65.2 59.0 
Steel ingot production 36.1 4 5 34.3 40.8 774 77 6.8 593 54.9 48.1 54.2 
Pig iron production 31.8 31.2 348 406 64.6 63.1 5445 509 45.8 42.7 45.0 
Kilectric power production.*92.7 2.4 94.0 96.7 95.8 95.3 961 93.7 93.1 89.5 89.3 
Cotton consumption 92.2 58.5 82.4 77.6 68.5 92.0 908 899 89.2 888 90.4 
Wool consumption 41.2 628 69.0 63.0 668 726 774 75.8 73.9 102.4 
Silk consumption 75.5 544 57.1 58.2 61.7 71.8 71.6 69.6 666 60.6 49.6 
Boot and shoe production 91.2 197.9 108.2 107.5 130.2 130.2 118.7 115.9 104.2 101.2 
Automobile production 61.6 52.7 62.4 79 71.2 70.1 78.5 77.9 71.1 57.2 49.9 
Lumber production 46.7 50.2 55.5 448 476 51.9 533 606 49.5 545 52.6 
Cement production 10.8 46.8 43.8 49.6 528 526 544 51.4 55.8 46.2 31.5 
Zine production 66.2 53.8 52.7 51.4 52.2 59.6 59.1 62.1 61.5 62.1 71.1 
Combined index ; °70.2 66.5 71.1 73.2 77.2 80.2 8.0 78.9 76.7 73.1 72.3 


For monthly figures on the combined index back to January, 


Jan. 19, 1934, page 177 
ECONOMIC CHANGES IN THE UNITED 
STATES 
Whvlesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial) Industrial 
Business 1914= Paper Bond Stock Prices. 
1933. Activity. 100.) Rates. Yields High. Low. 
Oct. .... 72.3 104 1.50 4.65 11.51 10.50 
1934. 
Aug. 71.1 112 1.01 4.09 11.26 10.64 
Sept . 66.5 113 1.00 4.17 11.10 10.66 
Oc t70.2 112 «1.00 «4.06 11.10 10.79 
For figures from January, 1854, to Decem- 
ber, 1933, see THE ANNALIST issues of Feb 
9, 1934 page 274, and Feb. 23, 1934, page 349. 
For chart covering the same period see 
THe ANNALIST of Jan. 19, 1934, pages 96 
and 97 
RECENT ECONOMIC CHANGES 


(1923-25—100) 
(See Chart ANNALIST Oct. 19, 1934, Page 533) 


Oct. as r Aug. 


Industrial production cos 73.0 
Consumer expenditures 90.0 33. 9 95.6 
Department store sales. . 71.0 75.0 79.0 
nent .. 76.7 73.4 78.9 
Payrolls , . 59.0 56.9 62.2 
Wholesale prices. 75.0 76.1 75.9 

Cash farm income 69.5 71.1 
Cost of living... 79.5 79.6 78.2 
Construction contracts: 

Monthly index. 32.6 26.7 26.6 

Moving average 28.6 26.9 


$1924-29—100 ; including AAA payments. 
TRANSPORTATION (27) 
(Thousands) 
P. C. 
Depar- 
5-Year ture 
Avge. From 
1934. (1929-33) .Avege. 
Week ended Nov. 17 
Total car loadings 585 718 —18.5 
Grain & gr. prod 28 34 —18.1 
Coal and coke. 131 151 —13.6 
Forest products. 30 —27.0 
Manuf. products 377 466 —19.2 
Year to Nov. 17: 
Total car loadings 27,632 34,832 —20.7 
Grain & gr. 1,488 1,811 —17.8 
Coal and coke. 5,651 6,409 —11.8 
Forest products... 1,305 1,660 —37.6 
Manuf. products. 17,713 22,820 —22.4 
Freight car surplus, 
le Mb ecacces 328 398 —17.8 
P. C. of freight cars : 
serviceable Nov. 1 84.4 90.3 — 6.5 
P. C. of locomotives 
serviceable yoke 1. 77.5 86.7 —10.6 


Gross revenue, ye 
to Oct. 1 ‘ or $2, 464,071 $3,327,341 —25.9 
Expenses, year to 
Ge SB cccuscess . 1,932,718 2,573,717 —24.9 
Taxes, yr. to Oct. 1. 188,743 246,942 —23.6 
Rate of return on 
property investment, “Fair 
Vear to Oct. 1: Return 
Eastern Dist.... 2.24 5.75 —61.0 
Southern Dist... 1.67 5.75 —71.0 
Western Dist... 1.31 5.75 —77.2 
Total U. S..... 1.80 5.75 —68.7 


AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not include ‘‘hot’’ 
aliy produced oil) 
Oil Week Ended——_. 


or ille- 





presences 
ode Nov.24, Nov.17, Nov.25, 

Texas: Quota. 1934. 1934. 1933. 
Panh'dle. ..... 56,650 52,800 39,150 
Panh’dle. ...... 55,950 56,650 116,300 
North ... 54,400 54,650  57,3C0 
ie, scoces 27,500 27,450 24,100 
Meas <<e8ee 139,400 139,100 121,700 

E. Cent 43,400 43,000 43,500 
East .. 411,500 409,850 394,250 
eee 37,900 37,900 650 
. ee 59,200 57,800 43,300 
Coastal... ...... 126,850 128,250 98,600 
Total.. 957,300 956,100 954,650 878,750 
Okla. 459,300 451,700 478,500 497,750 
Kase, 0 aS Mme ataes 

Goat j , , * 

Non tia “* | 90,000} 3050 24.050 26'200 
Arkansas... 30,000 900 30,200 33,300 
sEastern 96,000 105,000 102,600 95,150 
Michigan . 29,000 25,150 25,850 32,050 
Wyoming. 33,200 36,400 35,600  29,7C0 
Montana 8,500 11,400 11,850 7,200 
Colorado . 3,000 3,250 3,150 2,450 
N. Mexico. 47,000 46,2C0 46,200 42,150 
California. 462,000 475,200 494,500 445,300 


2,340,300 2,369,100 2,411,000 2,253,750 
pp mettating Michigan. 


Total. 


[excluding Conse, 
tEffective Nov. 1. 


STEEL SCRAP PRICES 
(Per ton, at Pittsburgh) 
——Week Ended—-— 
Nov.23, Nov.16, Nov.24, 

1934. 1934. 1933. 


of 
.. $11.00 $10.75 $11.50 


(23) 


Heavy melting, saver. 
daily quotations ... 


1919, see THE ANNALIST of 


FAILURES (11) 
-——Week Ended——_, 
Nov.22. tNov.15. Nov.23. 


1934. 1934. 1933. 
Trade Groups: 
Retail ; .118 115 191 
Wholesale : 18 18 18 
Manufacturing 69 57 68 
Other commercial 24 18 24 
Total United States .229 208 301 
es Divisions : 
New England 27 15 33 
Middle Atlantic ~~ 89 93 
South Atlantic . 15 20 
South Central 14 16 24 
Central East 33 36 68 
Central West 14 12 31 
Western 5 6 6 
Pacific wa ... 28 19 26 
Total United States.229 208 * 301 


tFive days 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PKEVIOUS YEAR (7) 

Se enema 

Week Ended Nov.24.Nov.17. Nov.10 _ Nov. 3. Oct.27 
New Eng +- 1.6 3.3 +11 +13 0.0 
Mid Atl + 41 +30 +19 +51 4+ 3.6 
Cen Ind Reg+ 5.3 + 3.2 +16 +54 + 2.5 
West Cent..+ 65 +13 +46 +92 + 7.4 
South States+17.9 +15.6 +11.0 + 9.2 + 9.9 
Rocky Mts..+10.4 + 5.6 + 3.1 + 3.6 + 5.6 
Pac Coast...+ 12 +29 +51 +36 — 0.5 
Entire U.S.+ 61 +46 +36 +54 +34 


ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands) 


State & 
Federal. Munic. Public. Private. Total. 


June, '34. Brkt 624 $17,343 $22, 967 4. 531 $27,498 
July, °34.. 14,816 25,040 4,460 29,500 
Aug., °34... 6382 11,4 7 782 ‘ (041 21,823 
Sept., ‘34... 4,256 15,021 19,277 4,333 23,610 
Oct., 34 3,034 15.844 18.878 3,747 22,625 
June, °33... 362 9,402 9,964 10,87: 836 
July, '33.... 632 5,704 4 6,261 12,598 
Aug., "33... 600 7,300 7,900 6,913 14,813 
Seot., °33... 6,020 12,413 18,433 8,236 . 
Oct., '33....15,168 14,502 29,670 5,736 35,406 
Ja.-June,’34 5,069 14,282 19,351 4,918 24,269 
Ja.-June,’33 2,116 8,973 11,089 6,049 17,138 
(Total per week, thousands) 
Week ended: 
1934. 

Oct. 18. 3,424 15,979 19.403 5,784 25,187 
Oct. 25. 2,516 9,965 12,481 2,897 ,625 
Nov. 1 4,966 29,141 34,107 5,815 ,922 
Nov.. 8 5,711 11,074 16,785 2,734 19,519 
Nov. 15.... 1,340 16,257 17,597 3,746 21,343 
Nov. 22....17,189 16,991 34,180 3,227 ,407 
Nov. 29 2,456 10,158 12,614 3,610 16,224 


AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountuins) 


Public 
Resi- Work and All No 
1933. dential. Utility. Other. Total. Days. 
Nov. $944,628 $4,443,184 $1,105,412 $6,493,224 25 
19: 
Jan 581,169 4,374,508 2,254,465 7,210,142 26 
Fe 660,014 2,417,327 1,318,854 4,396,195 22 
Mar. 1,040,659 4,442,244 2,152,781 6,635,685 : 
May 910,720 2,796,284 1,549,468 5,256,472 25 
955,662 2,184, 2,030,662 5,170,988 26 
,~ a 1,022,315 2,208,042 1,659, 4,889,661 26 
July. 795,164 1,562,652 2,430,136 4,787,952 25 
Au 690,407 1,872,470 1,890,6 4,453,500 
Sept. 744,650 2.082'846 1,764,979 4,592,475 2 
Oct. 1.011,530 2,509,208 1,691,754 5,212,492 26 
Nov. 882,908 2,444,133 1,303,5 4,630, 
PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 
-~-Passenger Cars-—. —-Commercial Cars--, 
1933. Production. Regis. Production. Regis. 
Oct. .... 104,870 136,326 29,813 28,058 
1934. 
May ... 273,765 219,163 57,887 39,831 
June ... 261,852 223,642 46,213 778 
July .... 223,868 8,760 2,70) 37,490 
Aug. ... 183,500 193,828 1, 790 
Sept. ... 123,909 146,931 44,963 37,225 
Oct. 84,503 1141,308 47,985 $42,600 


tBased on 40 States. §Based on 39 States. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


—_——Week Ended———_— 
“*Nov. 17, tNov. 10, Nov. 18, 
1934. 1934. 1933. 
Bituminous coal: 
Total oso Oe 7,405 7,665 
Daily average. . $1,276 1,234 1,278 
Anthracite: 
tn @nennenn 1,050 1,033 1,317 
Daily average. 210 172 220 
Beehive coke: 
Total 24 22 22 
Daily average 4 4 4 


tArmistice Day full holiday in anthracite 
fields. Equivalent to about 0.7 of a work- 
ing day in bituminous fields. 





*Subject to revision. tRevised. 





Statistics 


FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average 1923-1925—100) 








Employment - - Payrolls-— 
Oct., Sept Oct Oct Sept Oct 
1934. 1934. 1933 1934 1934 1933 
Iron and steel and their products (ex- i 
cluding machinery) ................. 66.0 66.0 69.8 42.8 41.1 47.6 
Machinery (excluding transportation na 
equipment) 77.6 77.7 73.0 6.8 55.3 50.2 
transportation equipme nt 68.4 73.8 59.1 47.2 51.9 43.3 
Railroad repair shops. 53.9 55.7 55.0 46.9 45.6 48.9 
Nonferrous metals and their products. 75.1 73.2 75.6 57.5 54.0 53.8 
Lumber and allied products 49.6 49.3 55.2 35.2 33.9 38.1 
Stone, clay and glass products 52.1 52.9 51.6 35.7 34.7 33.6 
‘Textiles and their products 92.3 73.1 97.7 74.7 57.5 77.4 
Leather and its manufactures . 83.3 85.7 88.9 64 69.2 72.3 
Food and kindred products 119.5 127.1 115.9 103 109.3 91.1 
Tobacco manufactures . 65.3 64.7 64.6 49.0 3 51.2 
Paper and printing.. .-- 96.5 95.3 94.5 82.€ 80.3 76.0 
Chemical and allied products. - 109.2 108.6 109.1 91.2 89.9 85.5 
Rubber products 77.5 78.4 88.7 58.8 56.1 62.9 
Combined index 78.6 75.8 79.6 60.7 57.9 59.4 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (4) 
(Adjusted for seasonal variation by THE ANNALIsT. 1923-1925—100) 
Trans- Stone, 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper 
and Ma- Equip- Ferrous and and Tex- and Prod- Prod and Chem- Rub- 
1933. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. icals. ber. 
Oct. .. 69.3 72.8 59.7 77.1 54.1 50.6 96.4 86.1 105.7 62.3 94.2 108.7 90.1 
1934. 
Aug. .. 68.3 78.5 82.1 74.3 47.9 51.4 90.9 87.6 108.7 65.4 94.8 110.1 80.1 
Sept. .. 65.2 77.2 72.9 73.1 47.5 51.0 72.2 818 105.8 63.2 95.2 108.4 77.5 
3 .. 65.4 77.1 70.0 75.3 475 50.9 89.4 80.6 108.2 61.9 95.4 108.3 77.9 
FABRICATED STRUCTURAL STEEL (9) 
On Hand—. 
tP.C. of No. of Companies 
Capacity Companies ——~_Tonnage—_, ; Report- 
1933 Reporting. Reporting. Booked. Shipped. Tonnage. ing. 
COREE ccc cccccsccccccces 86 190 53,695 73,139 312,408 109 
1934. 
August : . -. 82 174 73,559 95,864 322,711 103 
September .... ceteceen ae 171 48,701 80,869 295,600 95 
October 80 170 50.070 94,215 259,202 102 
tAnnual average shipments ducing 1928-31—100% capacity. 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
exer Runs to Stills.—, Motor Fuel Stocks. —, Cracked -_ 
Week -C $Average ‘Total qUnfin- Other Gas and Production 
Ended ‘Total’ Daily Finished ished Motor Fuel Fuel Oil Per Cent §Aver 
1934. Reporting. Runs. Gasoline. Gasoline. Stocks. Stocks Reporting. Daily 
Oct. 27.... 89.7 2,276 41,993 5,132 4,200 115,374 95.6 477 
Nov. 3.... 89.7 2,146 41,535 4,825 4,200 115,503 95.6 456 
Nov. 10.... 89.7 2,245 40,812 4,639 4,200 114,982 95.6 456 
Nov. 17.... 89.7 2,371 39,892 4,703 4,215 114,106 95.6 488 
Nov. 24.... 89.7 2,379 40,206 4,703 4,230 113,262 95.6 479 


§For per cent reporting only. 
FOREIGN TRADE (5) 
(Thousands of dollars) 

Oct., “—_.. Oct., 
1934. 1934. 1933. 
tMerchandise: 


Total exports . 206,352 191,691 193,069 
General imports.. 129,629 131,665 150,867 
Excess +76,723 +60,026 +42,202 
Gold: 
Exports . awd 2,173 22,255 34,046 
Imports 13,010 3,585 1,696 
Excess —10,837 +18,670 +32,350 
Silver: 
Exports 1,162 1,424 2,281 
Imports 14,425 20,831 4,106 
Excess 13,263 —19,407 —1,825 


(+)Indicates excess of exports (—) In- 
dicates excess of imports. 


tMerchandise exports include re-exports. 
Merchandise imports consist of all imports, 
both for consumption and for storage in 
bonded warehouses. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
(1913=100) 

NEW SERIES 


tWhole- Sensi- 
sale tive 
Steel Price Price 
1234. Scrap. Zinc Aver. Index. Index. 
Jan. 30. 98.9 78.5 88.7 104.3 85.0 
Feb. 6. 98.2 80.2 89.2 105.0 85.0 
Feb. 13. 99.3 80.2 89.8 105.6 85.0 
Feb. 20. 100.6 80.8 90.7 105.2 86.2 
Feb. 27. 104.9 81.1 93.0 105.4 88.2 
Mar. 6. 105.6 80.6 93.1 105.7 88.1 
Mar. 13. 105.9 79.1 92.5 105.6 87.6 
Mar. 20. 103.5 79.8 91.6 105.3 87.0 
Mar. 27. 103.7 79.5 91.6 105.2 87.1 
Apr. 3. 103.6 79.1 91.4 105.0 87.0 
Apr. 10. 103.7 81.1 92.4 105.0 88.0 
Apr. 17. 105.0 83.0 94.0 105.0 89.5 
Apr. 24. 103.6 84.3 94.0 105.3 89.3 
May 1. 102.7 85.0 93.8 105.2 89.2 
May 8. 101.2 84.3 92.8 105.7 87.8 
May 15. 100.0 85.0 92.5 05.3 87.8 
May 22. 96.3 85.0 90.6 105.6 85.8 
May 29. 95.1 83.7 89.4 105.7 84.6 
June 5. 92.9 80.6 86.8 105.7 82.1 
June 12. 92.9 81.3 87.1 106.9 81.5 
June 19. 93.5 80.2 86.8 107.4 80.8 
June 26. 94.1 80.2 87.2 107.2 81.3 
July 3. 94.1 83.0 88.6 107.0 82.8 
July 10. 92.9 81.9 87.4 106.7 81.9 
July 17. 92.5 80.8 86.6 107.6 80.5 
July 24. 90.4 78.9 84.6 107.0 79.1 
July 31. 90.1 78.4 84.2 107.6 78.3 
Aug. 7. 87.9 78.9 83.4 108.0 77.2 
Aug. 14. 85.8 79.1 82.4 109.0 75.6 
Aug. 21. 85.8 78.9 82.4 110.2 74.8 
Aug. 28. 82.0 77.4 79.7 111.0 71.8 
Sept. 4. 80.2 76.9 78.6 111.5 70.5 
Sept. 11. 79.0 75.4 77.2 111.0 69.5 
Sept. 18. 78.0 72.6 75.3 111.0 67.8 
Sept. 25. 78.0 72.8 75.4 110.6 68.2 
Oct. 2. 78.3 70.8 74.6 109.7 68.0 
Oct 9. 78.4 69.9 74.2 109.5 67.8 
Oct. 16. 79.4 69.3 74.4 109.2 68.1 
Oct. 23. 80.3 70.4 75.4 109.2 69.0 
Oct. 30. 80.0 69.9 75.0 108.9 68.9 
Nov. 6. 81.5 68.2 74.8 109.7 68.2 
Nov. 13. 81.9 68.0 75.0 109.9 68.2 
Nov. 20. 87.0 66.7 76.8 109.3 70.3 
Nov. 27. 87.1 66.7 76.9 *109.1 *70.5 
S. 


tU. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 


{Amount contained in naphtha distillates 


INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 
(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) 
Em- Em Em- 
ploy- Pay- ploy Pay ploy- Pay 
ment. rolls. ment rolls ment rolls 
-—1932—,. ——1933 —1934— 
Mar.. 67.9 51.6 58.4 35.9 80.6 63. | 
Apr.. 65.9 48.8 59.7 38.2 82.4 6 
May.. 63.7 46.3 62.9 42.4 83.0 66. 3 
June 61.4 43.8 67.3 47.8 81.5 63.3 
July 59.6 41.7 72.8 53.6 79.6 63.0 
Aug 59.9 40.8 76.6 57.5 78.9 62.2 
| Sep 61.8 42.5 78.3 58.8 73.4 56.9 
Oct 63.3 43.2 78.0 57.1 76.7 59.0 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reporte a! in Ra ilway Age of 
Nov.24 Nov.10, Nov.25 
1934 1934 1934 1933 
Locomotives 58 11 
Rails (tons) 10,000 27,000 





THE ANNALIST MONTH 


SENSITIVE COMMODITY 


(1913 100) 


NEW SERIE 


Steel 

1931 Scrap Zinc Aver 
Oct ‘ 73.7 61.9 67 
Nov. 73.1 57.8 65 
Dec 72.2 57.3 64 

1932. 
Jan 69.3 55.4 62 
Feb. 67.7 51.2 59 
Mar 67.0 50.6 58 
Apr 67.7 51.6 59 
May 64.4 49.7 57 
June 60.2 53.4 56 
July 56.4 47.5 52 
Aug. .. 58.6 50.8 54 
Sep. 62.8 60.6 61 
Oct. . 63.9 55.6 59 
Nov. 62.3 55.6 59 
Dec. . 58.0 56.9 57 

1933. 
Jan. . 55.9 5.1 55 
Feb. . 56.5 48.4 5: 
Mar. . 57.2 54.9 56 
Apr. ... 64.4 61.4 62 

ay ... 83.6 80.4 82 
June ... 87.2 82.6 a4 
July ... 98.4 90.2 a 
Aug. ... 101.4 90.2 95 
ee 85.2 88 
Oct. ... 87.4 86.7 87 
Nov. ... 83.2 81.3 82 
pes. . 88.2 81.3 84 

1934. 
Jan. - 89.3 78.9 S4 
Feb. - 102.2 82.2 92 
Mar. 106.2 81.1 93 
Apr. 104.0 83.2 93 

ay 99.0 84.3 91 
June 92.4 79.3 85 
July 90.9 79.5 85 
Aug. 84.2 p. 80.7 
Sep. 78.1 73.6 5 
Oc 79.5 69.7 74 
Nov 84.7 67.8 76 


tUnited States Bureau of 
index (1926—100) converted 
multiplying by 1.4327 


LY INDEX OF 


PRICES 
S 

Whole- Sensi 

sale tive 

Price Price 

Index. Index 
8 100.7 67.3 
4 100.6 65.0 
~ 98.3 65.9 
4 96.4 64.7 
4 95.0 62.5 
8 94.6 62.2 
6 95.3 62.5 
0 92.3 61.8 

91.5 62.1 
0 92.4 56.3 
7 93.4 58.6 
7 93.6 65.9 
8 92.3 64.8 
0 91.5 64.5 
3 89.7 64.0 
> 87.4 63.5 
4 85.7 61.1 
0 86.2 65.0 
9 86.5 72.7 
0 89.8 91.3 
9 93.1 91.2 
3 98.7 95.5 
8 99.6 96.2 
6 101.4 87.4 
0 102.0 85.3 
2 101.9 80.7 
8 101.4 83.6 
] 103.4 81.3 
2 105.4 87.5 
6 105.6 88.6 
6 105.0 89.1 
6 105.6 86.7 
8 106.9 80.3 
2 107.2 79.5 
7 108.7 74.2 
5 111.2 68.2 
6 109.6 68.1 

3.2 *109.5 *69.6 


Labor statistics 
to 1913 base by 
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40 22 ouwcorr PRICES AWD SUSINESS ACT ws TY ADJUSTED FOR SEASONAL —_ - 30 «60 
a 
Pool 
42 2007 Ae —— t ; ; > | > 120 1SO 
*y THE ANNALIST AVERAGE MET YIELD ON | P 
| : /0 HIGH ERADE BOND. 
4a a | - | : tf 10 140 
i as, 3 
46 Veo 00 5 130 
> 8 
. z ° 
z : ” 
348 w 14g : 9051202 
= ¢ . | 
a & 1 4 5: ao 
50 «120, fs } — j js Hino? 
a Gate ae polwos 
2 oo F . ; i WEEKLY 
> PB : i BUSINESS INDEX J *y - £ 
jos? 106 at : THE ANNALIST —* 70 >100§ 
g J) wmaiesae comeory 5 3 
- { a PRIC z @ 
-»_ ] 60% 90 
56 60) 50 80 
wees yr AVERAGE OF 
MNOUSTRIAL “srocks 
56 4 a0 70 
J z r WITHOUT C OTTO, FORWARDINGS 
6s 2 4 ruAaAw ‘zy SOND PruR wD TAS OM oO. Fu aw 1933 s easbituaa +43, 8 ow “5 30 60 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Se eee 25 25 20 10 10 10 100 
cae wee. 22 i 51 04 05 7 1.0 
Week Ended 1933 
SE i et Be etie eae 60.1 42.3 89.8 42.1 65.0 $80.5 74.2 
1934. 
A asta ciceyeves ens 59.2 37.4 93.6 38.1 53.3 92.7 75.6 
Ss skit cece aM amre os an 40.4 94.8 =; 54.6 792.2 76.1 
EE PSOE er ee 758.9 42.0 = = . 53.4 _ ae 
eee ee er err *57.3 44.1 . 
For figures from Jan. 1929, to June 30, 1934, see THE ANNALIST of June 1, 1933, page 
773; May 11, 1934, page tbo, "and J uly 13, 1934, page 55. §Cotton forwardings. 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
r As Estimated by. 
-——Dow-Jones——— Amer- Amer. 
Week U. 8. Week,Be- Iron & Week N. Y. Iron Metal. 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As Of: Age.Market. 
1934. 

.- 2... 3 273 Nov. 5.. 26.3 Nov. 10.. 27% 27 Nov. 6.. 26% 27 
Nev. 19.. rhs ste 35” Nov. 12.. 27.3 Nov. 17.. 28 28 Nov. 13.. 27 28 
Nov. 26.. 25 32 29 na 8. ey ey a 29 28 > sea — 25h = 
Dee. &.... oe re Nov. 26.. ec. ae lie ae Ov. 27.. 

FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Nov.17, Nov.10, Noy.i8, | (Includes only power generated by the elec- 
ee RF, RL Py 
Grain and grain prod. 3 ORs 25.085 22,268 generated by traction companies.) 
BEE cs. «oncsicteoted 125°396 125,403 136,903 (Thousands of kilo- att hours 
hie: dtp edetieseo cores 5, 5,568 7,432 Week 
Forest products ...... 21,611 21,380 24,228 Ended: 1934. 1933. 1932. 1931. 
Bechaidine, <i; ah al sgh am abe | UK MELAGRT 1. aoe 1shaan 108 59 
“ne F ept. 1.1,626, 637, 464, 635. 
Miscellaneous freight .219, 190 224, 201 208,829 | Sept: 8:1'564°867 1/582;742 1,423/977 1,582,261 
Car loadings (total).584,525 594,932 602,708 | SéPt- 23-1.6e. eee 1 ee ey dgpaes T'Son' Soe 
Week ended Nov. 24, 1934—Estimated total Sept. 29.1,648,976 1,652,811 1,499,459 1,645,587 
*555,000 ; corresponding week in 1933, 581,347. Oct. 6.1,659,192 1,646,136 1,506,219 1,653,369 
St pigres teats tate tenes 
DUCTION (31) ct. -1,667, 618, 028, 646, 
CoeRes CiAeS Fae Oct. 27.1,677,229 1,621,702 1,533,0) 1,651,792 
(Thousands of Yards) Nov. 3.1,669;/217 15831412 1/525'410 1'628,147 
Wer. zotay Betta: gongs | Nev wotametms Liege Lemire Legis 
En ota ‘ Nov. ,617, »6099, 

1934 Prod. 1934. A | Nov. 24.1,705,413 1,607,546 1,475,268 1,599,900 
a eer 98,861 Sep. 29....... , | Back figures—See THE ANNALIST of May 
Aus ees 96,097 et: 6.0.0... 117-495 | 11, 1934, page 756. 

AME, 25.....,.95291 Oct 20. aha 124,127 | THE ANNALIST WEEKLY INDEX Or 
a RRS it nn <r inane 4 SENSITIVE COMMODITY PRICES 
Sep. 15...-.:. 55859 Nov. 10.....{125,348 | Whole- Sensi 

8 

ER E+ 200 -snconcilndbaeinstaanmgaes : Steel Price Price 
ESTIMATED AUTOMOBILE | 1933. Hides. Zinc. Scrap. Aver. Index. Index 
PRODUCTION (10) Nov. 28.. 93.0 90.4 81.2 88.2 103.6 85.1 
k ‘ 
ended —_— = ee (le out SS 93.8 86.2 77.8 86.0 1196 71.9 
Fame BB. sc ccce 80,936 59, 27,800 56,000 | Oct. "91.9 83.2 79.0 84.7 1175 72.1 
BU _Teccccces 30.493 41,915: 22,200 56,800 Oct . 85.3 81.3 79.7 82.1 116.5 70.4 
July 200002000. eed Geis? 25.900 sa.eu | St 2- St 2 0 Bs er Bo 
UlY Zl. weueeee * . ’ ct. , I i i J 5 
July 28........ 59,412 64,425 18,800 gr Oct. 30.. 82.8 78.2 79.2 80.1 115.1 69.6 
Aug. 4.......- 58, 57.017 26,500 37, Nov. . 83.2 75.8 79.6 79.5 116.2 68.4 
Aug. 11........ 57,539 53,867 23,600 cod Nov. 13.. 87.0 74.8 80.1 80.6 116.5 69.2 
Aug. 18........ 53, 1920 22,000 37,000 | Nov. 20.: 86.5 74.8 84.6 82.0 116.6 70.3 
Aug. 25......-- 52,351 rr os so | Nov. 27.. 88.6 74.3 846 82.5 116.4 70.9 
Sept z ghey, 38'166 reed 59'050 35/700 Note: The above index will be replaced 
Sept Wn sad 42.960 48.053 23.700 600 after a hate = by = new series shown 
ee ‘ ¢ 7 ‘ in is section. 
Sept. 22... ...:: 38,329 43,699 19,700 33,900 | elsewhere 
i 6.00908 37/986 11090 21'500 | THE ANNALIST MONTHLY INDEX OF 
Oe We oa ccanc 25,401 36,753 a4 17,009 SENSITIVE COMMODITY PRICES 
ek, iceccass 29, 25, . . | Whole- Sen- 
ARTS 23,626 25,234 8,800 7,300 ale sitive 
a 17,116 16,107 13,600 17,800 steel ly nod 
Nov. 10. 16,8 11,258 15,000 18,000 1933. Hides. Zinc. Scrap. Aver. Index. Index. 
O'S’ eee 16,810 10,655 18,200 8,000 101.1 91.4 106.0 94.5 112.2 
ee” RES 13,000 23,326 14,600 15,300 July eee | 30. it SO ee ee 
Back figures — For figures from Jan. 28, Me sexe 134.1 107.8 100.4 114.1 102-7 111.1 
1933, to March 31, 1934, and corresponding | Sept, ....1178 1020 933 1044 104.8 99.6 
figures for 1932, 1931 and 1930, see THE ep. aoe 89.1 99.6 91.7 93.5 106.2 88.0 
ANNALIsT of April 6, 1934, page 563. | Nov. * 91.0 90-9 4.2 88-7 104.8 84.6 
SHORT INTEREST—NEW YORK STOCK | P&: -:*+; 881 8.7 87.4 88. 3 ©. 
oy | San’ 96.8 88.3 97.7 94.3 105.2 89.6 
h , end of month) | Jan. -» 96. . : . ; . 
Cues ¢ 19321981. (| Feb. ...:: 96.7 94.8 1068 100.1 1081 92.6 
5,047 3,536,207 i Mar. -102.5 96.3 113.1 104.0 108. ks 
Feb. <..''s7o.dot 1604 221, 3.081.104 pr, on HES Tee Tee tet ee tal 
eb. 4 " a % 3 a a ° oe le. ° ° e . o 
Mar. 29,495 1,430,349 3,299,268 ....-- | June 1/1. 98.7 983 922 964 1143 843 
Apr. 31 ee i atiess 2'140'560 5.580700 | July .---- 97.7 97.4 90.7 95.3 144 83.3 
June ... 717/241 1,417,687 2,100,528 3,978,149 | AUR. .... 786 937 928 S44 M77 717 
July 723,161 972,613 2,259,349 4,038, | Oct. ‘ 84°3 80:9 +775 480.9 1163 1696 
Aug 826,911 901.999 1,968,643 4,408,100 | NS. --: 862 754 789 802 1164 689 
Sep. ... 869,415 875,000 1,746,218 3,036,928 Ov. .... 86. . 
Oct. . 882,397 779,228 1/839,939 2,676,649 Note: The above index will be replaced 
TM sce senene 793,388 1,862,804 3,745,642 after this week by the new series shown 
Dec. ..-  s+eers 712,868 1 874,541 2,842,072 | elsewhere in this section. 








MONEY RATES IN NEW YORK CITY 


Time Loans Prime Com’! Paper. Bankers’ Accep 


-—-tCall Loans. - 60-90 Days i-6 Mos 4-6 Mos tances, 190 Days 
§Daily Daily Daily Daily Daily 
1934. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
= 

Week Ended: 
a Se 1 1.00 1 34 88 1 A 88 1 1 1.00 Me ie 12 
= Far 1 1 1.00 1 % 88 1 uy 88 1 1 1.00 ye 1 12 
i ere | 1 1.00 1 cA 88 1 A 88 1 1 1.00 14, 12 
a ae 1 1 1.00 1 %4 88 1 34 88 1 1 1.00 12 


tNew York Stock Exchange. {Asked rate. 
MONEY RATES IN NEW YORK CITY 


§Average of renewal rate. 


GOLD AND SILVER PRICES 








—Call Money—— 60-90 4-6 90- Gold. ~ -—Silver. 
Ld Day Mos. Day Week Dollar U. 8. 
Time tCom. §Ac- Ended Equiva- Treas- 
1€34. ‘ale. High. Low.Last. Loans. Paper. cept Nov. 24: London. lent. ury. London. N. Y. 
am: + ft tf oe ro, 139s 74d 34.80 35.00 24%d 55i%c 
ae 2 1 1 1 1 le 20 § 
ne — _- = * 9 : : i : 1398 2¢ 0-34 Fe 35.00 24%4d 54c 
Nwov. @..2 2 1 1 $a! 1 te 26-27 : 
Nov. 27.. 1 1 1 1 ¥4@1 1 % ; 139s 6d 34.79 35.00 24%d 5544c 
tBest names. §Asked rate Low 139s 4d 34.76 35.00 2444d 54%c 


NEW 
42 UNITED STATES COMPANIES (26) 


UNITED STATES POSTAL SAVINGS (4) PAID-FOR LIFE INSURANCE OF 


(Balance to credit of depositors at end of 




















month) (In millions of dollars) (Thousands of dollars) 
1934. 1933. 1932. 1931. 1930. 1929. 1933. Ordinary.Industrial.Group. Total. 
Jan. .... 1,200.8 942.5 665.6 278.4 165.1 153.5 Jan 423,573 168,312 22,546 614,431 
Feb. ". 1'200:0 1,006.2 691.8 292.1 167.9 154.8 Feb 424,483 168,400 16,842 609,725 
Mar. .... 1,200.0 1,112.7 705.3 302.7 169.5 155.0 March 435,308 187,761 17,345 640,414 
April ... 1,197.5 1,158.4 722.1 313.8 170.2 154.3 April 423,605 183,462 21,711 628,778 
May . 1,196.9 1,178.8 742.6 325.0 172.2 153.8 May 432,732 190,138 22,450 645,32 
June . 1,197.9 1,185.1 784.8 347.4 175.3 153.6 June 46,435 198,046 3,295 687,776 
July . 1,190.3 1,176.7 828.5 372.5 180.7 157.8 July 417,859 205,780 42,456 095 
Aug. . 1,192.5 1,177.8 848.5 422.7 186.5 160.1 Aug 434,638 ,045 24,437 620 
Sept . 1,192.7 1,180.7 857.4 469.9 189.8 160.3 Sept 374,643 10: 23,028 577,776 
Oct. . 1,198.4 1,188.9 870.8 538.1 192.5 161.6 Oct ,990 212,452 25,920 7,3 
Nov : ..++ 1,198.7 885.2 565.5 200.7 163.7 Nov 436,723 2.843 41,483 J 
Dec. 1,208.8 900.8 605.1 245.4 164.3 Dec 465,533 194,030 55,69 715,256 
VALUE OF THE POUND AND DOLLAR Total. .5,134,522 2, 320, 874 357,206 7,812,602 
IN GOLD CURRENCIES 1934 
t ains, nine-tenths fine Jan 435,676 197,108 32,673 665,457 
-tgaaaat as Feb 424'395 196/816 26/862 648,073 
Week --Pound (France)—,_—tDollar—, . < 
nded High Low igh Low Mar 526,280 228,10’ 33,241 787,628 
. April 511,915 220, 62,214 794,495 
Nov. 10 61.2 61.0 59.4 59.4 | May 524,542 226,013 40,989 791,544 
Nov. 17. 61.2 61.0 59.6 59.5 | June 493,205 211,473 57,812 762,490 
A Ciadescaed 61.0 60.9 59.5 59.4 July 445,208 202’ 256 6.795 694,259 
Nov. 26-27...... 60.9 60.9 59.5 59.5 Aug 447-871 212,380 39,628 699,879 
sed on exchan uotations for Sept 359,534 »93 J ,556 
wieeen Switzerland, Holland and Belgium Oct 442,073 216,439 36,206 694,718 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended——————__—_—_—__— 
Nov 24, 1934 Nov. 17, _— Bish. 25, ood 
r. Country and Unit. Hi Low High ow. 
$8.2897 ENGLAND (sovereign) $4 595, $4.9814 $5.01 $4.99 $5. 44% #6. 1% 
8.2397 AUSTRALIA (sovereign) 3.9956 3.98% 4.00%4 3.99% 
8.2397 SOUTH AFRICA(sovereign) 4.99% 4.9856 5.00 4.988 - 
06634 FRANCE (franc) ...... .06595%  .0658% 065 0658%  .0650%  .0614% 
08911 ITALY (lira) . 854 0852 0855 -0854 .0878 d 
40332 GERMANY (reichsmark) 4025 4018 4025 .4018 .3970 .3750 
.68057 HOLLAND (florin) . .G764 6754 6761 .6754 .6713 .6340 
.32669 SPAIN (peseta) .... 1367 1365 1366 1364%  .1357 .1282 
1.6931 can Aon (Getler) 1.02794 1.02498 1.02761 1.02531 1.0406 1.0087 
.23542 ELGIUM (belga : 2336 2330 2334 2329 .2320 .2195 
.32669 SWITZERLAN ‘“Seanes 3249 3239 3252 3241 .3220 .3055 
.0220 GREECE (drachma) 0094 3 0094% .0093%  .0094 .0089%, 
4537 SWEDEN (krona) 2578 2583 -2573 .2810 .2655 
.4537 DENMARK (krone) : 2232 2237 .2228 2435 .2300 
.4537 NORWAY (krone) . . 2512 2516 .2507 2735 .2588 
.23824 AUSTRIA (schilling) 1885 1890 .1880 1875 .1800 
.1899 POLAND (zloty) ... 1894 1895 1894 1875 .1800 
.0418 CZ’SLOVAKIA (crown) 04183 418%, 0418% 0494 .0470 
‘0298 YUGOSLAVIA (dinar) 02284, 022914 .0228 0225 .0210 
0748 PORTUGAL (escudo) 0458 0459 .0458 0516 0471 
.0101 RUMANIA (leu) .... 0102 0102 .0101 .0105 .0098 
.2961 HUNGARY (pengo) ... . 2985 2982 .2980 2950 .2825 
.0426 FINLAND (markka) . 0221% 0221% .0222%, 0245 .0230 
6180 INDIA (rupee) ..... , 765 3762 .3762 4037 3895 
sane HONGKONG (silver dollar). .4196 4194 A175 37 
Bie HANGHAIT (silver dollar) 3375 3412 .3400 3475 3350 
.5000 MANILA (silver peso). 4975 4978 4975 4987 4987 
.9613 STRAITS SETT EMENTS 
(dollar) Singapore . .5870 5880 .5875 .6362 .6100 
.84396 JAPAN fyen) aaeaee ; 2918 2922 -2912 .3187 .3062 
1.6479 COLOMBIA (gold peso) 6000 6000 .5900 -6850 j 
.7187 ARGENTINA (paper peso) § 3337 3350 .3350 -4250 .4050 
Do free inland... 2575 2575 .2550 1 Hep 
.2026 BRAZIL (paper milreis) § 0825 0825 .0825 .0900 .0875 
Do free inland.... 712 0750 .0712 eo a 
.2060 CHILE (gold peso)... 1025 1025 .1025 .1012 0975 
A740 PERU (sol) ....... 2350 2375 .2350 .2075 .2075 
1.7510 URUGUAY (gold peso) 8025 8025 8025 -7925 7500 
.8440 MEXICO (silver peso)t..: 2785 2785 2785 .2782 .2782 
tDemand rate. §Export rate 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Nov. 22 Nov. 23 Nov. 24 Nov. 26 Nov. 27 
. $4.99% $4.991/ $4.99% , $4.994 
4.9917 4.9917 4.98% 4.9 4.98 
4.9942 4.99% 499% 4.99 % 4.99 
065914 BO .0659% .0659 06595 
06585, 0659 0659: 06594 
0659 .06594% 065! .0659% 
0853 .0853 .0853 .0853 
Sa Rep rer rrr rrere 0852 .0852% .0852% .0852% 
0853 .0853 .0853 .0852%, 
4024 4023 4025 4025 
4021 4021 .4020 .4020 
4023 4022 .4022 4021 
6752 6762 .6764 .6762 
6758 .6760 .6760 .6756 
6761 .6762 .6762 .6762 
2333 2333 .2336 .2335 
2332 2332 -23334% .2332% 
2333 2332 2334 .2334 
3243 3242 3243 .3343 
3239 3240 .3240 .3339 
.3243 3242 .3241 .3342 
1.92827 1 .02794 1.02893 0; 
1.02629 l 1.02695 1.02761 1.02827 
1.02728 1 1.02761 1.02893 1.02827 
1366 1366 .1367 .1367% 
p 2915 .2918 .2912 .2912 
tArgentina (export rate)........ 3337 3337 .3337 .3337 
Do (free inland).............. , 2562 .2575 2550 .2550 
tClosing rate. §Demand rate. 
SOURCES OF DATA 
(1) Railway wis. (2) Commercial and Financia! ¢ *hronicle. (3) The F. W. Dodge Cor- 
era 


ration. (4) 1 Reserve Board. (5) 
i United States Department of Labor. 
) American Institute of Steel 


United States Department of Commerce. 
(7) Edison Electric Institute. (8) The Iron Age. 
Construction. (10) Crams Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Maret. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute *Subject to revision. tRevised. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 
These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm: in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 
FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer 
18 Alpine Montan Steel 7s, 90 92 83 Protest. Church in Germany 7s,’46 27 29 ALABAMA (Cont.): FLORIDA (Cont.) 
157 Alpine Montan Steel 7s, ~ 93 83 Roman Cath. Welfare Inst. 7s,’46.. 27 29 109 Dallas County, all issues.......... ow ad ements co. § 2 Ne 30F 
18 Austrian int. & ext. coupons Ow . 7 105 Decatur, all issues................ v roward Co. S/D Nos 4-5 23F 
157 Austrian Government 7s, 1957 79% 80% GERMAN INTERNAL SECURITIES . 105 Gadsden, = conan oes pad 108 Broward County P« Authority Ow 
157 Austrian dollar bond coupons Ow BW 28 1.G Farbenindustrie, A. G ow BW 105 Huntsville (City of), all ‘issues..... OW 97 Citrus County Highways 48F 
4&3 Austrian dollar bonds ow BW 144 I. G. Farben --... OW BW 105 Jefferson County 414s, long. . ; 104 Citrus Co. 16F 
157 Brazil dollar bond coupons + BW 157 I. G. Farbenindustrie Shares. eoee ee 18% . 1038 Columbia Co. Road Ow 
a + 109 Jefferson Co., all issues ~ 
157 Brazil 4s, 1910 1914 144 Deutsche Kommunal with rights ow BW 109 Limestone Co., all issues 45 Coral Gables 6s, bds 20% 22% 
157 Brazil 5s, 1895 20% 22 28 Gorman Ford Motors ieocneeue Ow BW 169 Madison Co., all issues ; 47 Coral Gables 68 ¢ 18, 
157 Brazil dollar funding 5s, 1951 68, 69 144 German Govt. with ae Ow BW 109 Marshall County, all issues 107 Dade Co. 8. D. No. 2 685 
18 British & Hung. Bank 74s, 1962.. OW ze 144 Hamburg with rights............... Ow BW 105 Montgomery, ail issues. . 107 Dade Co. Hwy 87 
157 British & Hung. Bank 7igs, 1962 57 59 144 Bremen with rights................ ow BW 125 Montgomery 106 Dade County Ow 
157 Budapest 6s, 1962. 41% 42% 144 Leipzig with rights Ow BW 109 Randolph County. ali issues........ OW 108 Delray Ow 
f P ’ : > 
157 Buenos Aires, scrip 54% «+57 144 Munich with rights Ow BW 109 Selma, all issues egy 93 DeSoto Co. G. O. Roads Ow 
18 City Savings Bk. (Budapest) 7s,'53 43 45 144 Cologne with rights Ow BW 109 Talla sa Co A 97 De Soto County Bonds ow 
y | ‘ - . 7 . 4 allapoosa County, all issues. ow 4 4 ~ : 
157 City Savings Bank 7s, 1953 43 45 28 Bond Redemption ctfs... ‘ Ow BW 105 Troy, all issues . ow 106 De Soto County 42 
18 City Sav k. (Budapest)Am., shrs. 3% ee 144 German bonds without rights. Ow BW 1 Tuscaloosa Co. all” late Ow 107 De Soto Co. Hwys 42F 
157 Colombia scrip, new 54 55 157 German redemption bonds w. rts... OW BW 105 Tuscaloosa, all issues. te ow 104 Dixie County R. & B. No. 1 85 
157. European Mtge. & Investment 7s, 157 German red. bonds without rights... OW BW A NSAS . Pa waist? — heey green Drainage D + OW 17F 
=" 5 x smeene a RKA? : 6 F wauderaale City arbe Ow 
? 1966, Series B . 61 63 CANADIAN SECURITIES P a. tt fees ee a cee 
157 Farmers Natl. Mtg. 7s, 1963 53 55 DOMINION ISSUES 85 Arkansas Highway 4\s. cee Ee 76 4 . y arbor O& : 18 
157. Ford Motors of France 24 2% —— 85 Arkansas Highway 414s incwek Sa 7 70 Fort Lauderdale Direct actuals 22F 
157 French 4s, 1917 54% 5614 88 Canada 4%s, 9/1/40... 109% 85 Arkansas Highway 4\s a 78 107 Fort Lauderdale Impvt. 6s «++ 22F 
157 French 4%s, 1932, A aoe 50% 88 Canada 5s, 10/15/43... s oa 113% 63 arpenees erway 58 = si Gk ahah eT 80 a mene — Inlet Dist. 6s, 1948-54 a 19F 
157 French Premium 5s, 1920 72\6 85 Arkansas w wy 4 Di Gein We bos 79 80 , ierce . ; 7 
157 French 5%s, 1937 170 PROVINCIAL ISSUES 128 Arkansas G. O ow .. 103 Fort Pierce Utility ow 
157. Graz 8s, 1954 105 106 88 Prov of Alberta 4\s, 10 98 128 Arkansas Pensions + + 7.25% as ee ——- anwaye ow 
1% Hungarian int. & ext coupons. .. OW , - iy - 2 arte at 5 /39. 101 63 Arkansas Road Dists. (eligible)... 65 66 106 Hardee p pooner aware 2. i 35F 
83 Hungarian Dollar Bonds.... ... OW BW % Prov. of Brit. Col. 5s, 7/2/39...... . 1004 85 Arkansas Road Dists. (eligible)... 64 65 7 He be County oe Dists.. 34F 
157 Hungarian dollar bond coupons ow BW 88 Prov. of Manitoba 4%, 8/1/41. 100% | 128 Arkansas Road Impvt. Dists 6414 65 2 anes County Highways. . 34F 
18 Hungarian Central Mutual Credit 83 Prov. of Ontario 41s, 9/1/44...... 110% Arkansas, all D/D, all bonds ow —— County Highways 44F | 
7s, 1937 174 49 88 Prov of Ontario 44s, 5/15/47...... 110% 128 Berryville Schools eae 106 ernando County nee 45F 
157 Hungarian Cent. Mut, Credit 7s,'37 47% 49 88 Prov of Ontario 5s, 1942........ -110 Blytheville Sewer Dist. No. i...... 75 107 ——_ bag tg an atieagy = 44F | 
157 Hungarian Consol. Municipal 74s, 88 Prov. of Saskatchewan 4%s, 5/1/36 .. 101% | } aa ng ny a, Bridge Dist...100 7 a ty 70. Highway 5s, 1922 pee : 
. eee 38 3 i ere . 
a3 me. Xr Disc. & Exch. Bk. 78,’63 40% 41 CORPORATION ISSUES 127 Columbia Co. Court House & Jails’ 62% 98 Hillsborough Co. S/D No. 4 5s 81 
157 Hungarian Discount & Exch. Bank = bree American ba 5s, 1945..... 106% 107 127 Dallas County fundings........... : 103 eaorenge Co. R/B Dist. No. 4. 68 =. 
7s, 1963 40 41 1 ritish ¢ columbia eleph. 5s, 1960..1061, 107% 128 Forrest City Waterworks. a 70 Hillsborough Co. 8/D N + 5s, 39 214 
157 Hungarian Italian Bank 714s, 1932. 75 y 44 ere Cc 0. 8 as, ee welew By p23 127 Helena Schools eae Ww bey eemeberougae, C ° Schools & Hwys 80 : 
157 Hungarian Italian Bank 7's, 1963. 53 55 147 pmo y P e _ 1980 . 1% 127 Independence Co. Bridge Dist. ow aoe oe ly od Harbors 17144F ; 
157 Hungarian Land Mtg. Ins. 748." 61 44 46 ai penrae 4 Cement Bi og eta me, rr 127 Jackson County fundings. aT a aeees — 1% i 
42 Italian consolidated 5s 71% 72% 147 Ca dis Cc > ob ay $ Ma 128 Johnson County Funding 5s 70 } 108 Holly wood ne 18k 
157 Italian consolidated 5s 71% 72% 147 sanadian es ubber 1946 ..100 101 127 Lafayette Co. Court House & Jail. ow ; o ywood iarbors 14F \ 
18 Jugoslavian int. & ext. coupons ow .. rt. pene > (Paper 6s. 1940 se sees 68% 89% 94 Lepanto Water & Sewer........... 15 06 moywood Improvemer ts ow ; 
42 Lithuanian Liberty Loan 5s, 1935.. 80 187 een lan Paci . BS eu 28, 1945. 96% 44 94 Little Rock No. 508........ f 1s paaroeee Smee 6s. 29F 
157 Lithuanian Liberty Loan 5s, 1935.. OW 138 Scosmatee ¢ Gas b Elec. é S, 1945, 63% 64% 127 Little Rock D. O. Airports.. Ow po “Sy erson County Road 5s 95 } 
157 Lower Austrian Hydro Elec. Pwr 147 sone eaand e : oo 08, 63 6414 128 Little Rock Funding 414s : 7614 ake Co. general bon Ow i 
weit moe | A Banensens eahtgeget WME: Sik diy | HB Lite Rock Anzen, oe: | is te Se ere Se 
“C n f Hungar % zi oc icnools..... 6 ennee zake Co. 5/D No. 18-21-24 oO 
Ty wecktn lect sceiagn Basa 'ot °° | nh pours BeMaaMan Ge gir 6/4 gh 3) | HBF Ketan couptzarmnaie Bo et Ea Gen tase s | 
s ings Bank 0 , 27 2} nol! y Suibelner tae ae 2 2 n Inlets 7 
wi Natio ‘Cental 1962," 53 55 5. _, Pr x. + 4 ee 5s, 1968. 101% 102% 94 Mississippi Co. D/D No. 17........ 22 106 Lake Worth Inlet Dis Ow 
157 National engartas Indus. Mtge 147 SMentre i , aw ry Mife. Sie i007 “sald He one a Little Rock Street No. 33. 42 107 Lake Worth Inlet Dist. 5\%s 51F 
1s, 1948 ? 58 59 a7 = po se ‘ ), eae ifg aa sere 388. 34 | acme Qounty pundiags. . i ow 108 Lake Worth Inlet District OW 
133 Roland és, 1930-40, smait RE 8 ae Fa ed Beals & See et Bas: i ow 
5 > , y rT — seo “4 . , te y Co. ridge ». 7 6s 54 i 
2. oe oe 23 day | 41 Ottawa Lt., Ht. & Pr. 5s, eer 106% 107% | 128 St. Francis Levee Dist. of Ark. 5148 79 107 Levy Co. Rd. 5%s - OW 
157 Reichsbahn shares ‘ 15% 16% — forme i 2. t. & Pr. 5s, 195 106% a 4 Southeast Arkansas Levee Bonds.. 19% 47 Manatee County Road 5\%s Ow 
157 Rima Steel Corp. 7s, 1955 62 65 rH Py oa . veeeee B4 86 CALIFORNIA: 1(@ Manatee County Hway 5%s, long.. 5714F 
42 Russian imp. $ loan 5\%s & 6\%s 3% 4 rice Bros. 6s, 1943. 5 91 92 ‘ ' ee ; P 108 Marion Co. Road 6s R3 
187 Russian Kerensky Se, 1917 2% 863% 41 Shawinigan Water & Pr. 6s, , 887. .105% 104% 64 California Highway 4s, 1948/58. ..3.60-1 3.55-% | 192 Martin County Roads 24F (C. 
157 Russian War Loan 5i%s, 1915-16 2 2% = Go Ee an ve ae, see . - 1064 | FLORIDA: 45 Miami 3s, 5s bonds 64 a } 
157 Serbian dollar bond coupons ow BW est Kootenay Pr. 5s, 1956 -10 108% see wisstte 5 Schools & Roads OW r=! pene ref. 3/5s Ow 
157 Styria 7s, 1946 86 8 nameiauediaeen _ ae eS Alachua County Rd. & Brdge. Dist. Miami (City of) actua ow 
157 Tyrol Hydro Elec. Pow. 7s, 1952 78 81 GOVERNMENT & MUNICIPAL BONDS No. 1 68 . i 107 Miami 5s, actuals & Ow 
157 Upper fuses Sis, 1967 $0 = HOME OWNERS LOAN CORP.: B Avon Park imp. 1s. or ‘ see 17 = — ee 6s = 99% 
§ oper ustria 7s 5 g x 4 * y unty ighways.. 3 37 lami eac 6s 941-4 9 
Vienna 6s, 1952 9 8 §©91% 5 aa Loan Corp. 3s... ..98 26/32 125. Blountstown generals 30F 107 Miami Beach 534s-5%s-6s ow 
ALABAMA: #4 radenton ... 38F 0” Orange Co. Road 5s Ow 
GERMAN DOLLAR BONDS 131 Alabama Harbor ‘*. Peer 4.35-% 103 Bradford Co. Koad 6s... ee 106 Orange County Ow 
131 Alabama Highway ‘12/ 1/57 4.10-44 102 Brevard County Rds. past due bds. 107 Orange Co. Hway. 5s 88 
» , ] 
is German Int. & Ext. Coupons ow .. 131 Alabama Highway 4% ae 4.00-14 and coups. . {8F 7® Orlando 51s Ow 
883 German Dollar Bonds tae ow BW 98 Alabama (State of), 22 reg 4.20-1 106 Brevard County , * 42 103 Orlando rfdg. 5s 9 
144 German Dollar Bonds ow BW 98 Alabama (State of) Hwy., Mar.cpn.4.10-1 107 Brevard County 4144F 106 Orlando . 82 
157 German Dollar Bonds Ow BW 125 Alabama Warrant rfdg. 5s, 1938. .100 108 Brevard County Road & Schools. Gw «co 97 Pahokee bonds 55¥F 
157 German Dollar Bonds coupons Ow BW 98 Ala. Warrant rfdg. 5s, 7/1/38-35...100% 45 Broward Co. Hwy. 5is.... - 30% 32 106 Pahokee Drainage t 60F 
83 Brandenburg Electric 68, 1953 28% 29 109 Alabama, all issues socecccccces OW 102 Broward County Hways : 306 100 Palm Beach Gen’) Rd any mat. 63F 
83 Dortmund Munic. Utilities 61g, "48 26 29 105 Anniston, all issues .. OW 106 Broward County : 106 Palm Beach County Rds. & Schools OW 
83 East Prussia Power 6s, 195: 28% 29 105 Bessemer, all issues . vecse . OW 107 Broward Co. Rd. 5i%s 304F 102 Palm Beach Co. 5s ... ; 70 
83 Housing & Realty Impvt. 7s, 1946. 34 38 105 Birmingham School 44s, | 95 107 Broward Co. R/B Dist. No. 3 6s. 30F 107 Palm Beach Co. Rad & Schools. OW 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted 
I—H. D. Knox & Co., 11 Broadway, N. ¥.| 45—Hopkins Bros., 14 Wall St., N. Y. Phone; 86—R. J. Edwards, Inc., Hales Bld Okla Greg . ’ . 
Phone Dig by 4- ~1389. 27 State St., Ector 2-1768. See Page 717. homa City, Okla. Phone gp D. 158. — Big. H ene Se. 5 Re aD. 
o poston. Fhone ~~ cess. _ | 4%-Edw. C. Wright & Co., 49 Wall St.,| 87—Schoellkopf, Hutton & Pomeroy, Inc., | 515. A. T. & T. Tel. Hou. 185 
— Ww Thee — a ee” Pt } N. ¥. Phone HAnover 2-1166 70 Niagara St., Buffalo. Phone Wash- | 117—George V. Rotan Co 1914 Esperson 
none over 2-205 s Pe & Watecidas, 3 Wall St., N. Y. matt oo ae a ‘Bae a ae 4-5996. Bldg., Houston, Texas. Phone Preston 
e zby 4- . 88— utd., 22 St., | 5161; L. D. 449, TWX 181, TVX 
4—Johnson, Lane, Space & Co., Ine.,| ,. ae Soe ae Co., Ltd., 25 King St., 
714 Citizens and _ Natl. Bk. 53—Bailey « Co., Hamilton Bank Bldg., _W. Toronto. Phone Elgin 2236. 118—Lachlen M. Vass & Co., Inc., American 
Bidg., Atlanta. Phone Walnut 4278: | noxville, Tenn. Phone 3-1149. 93—Ernest Berger, 303 First Nat'l Bank Bank Bidg., New Orleans. Phone 
Savannah, Ga., Phone 8156 55—Colonial Bond and Share Corp., 307 | B g-, Tampa, Fla. Phone 4046. Main 1292 : 
5—J. H. Hilsman & Co., Inc., 1,410 Citi- | First Natl. Bank Bldg., Baltimore.| 94—Vinson-Hill, Inc., 305 Boyle Building, | 119—St. Denis J. Villere & Co., Canal Bank 
zens & Southern Bidg., Atlanta, Ga. Phone Digby 4-2290. Little Rock, Ark. Phone 5174; L. Bidg., New Orleans. Phone Main 1367 
Phone Walaut 043. ; _ | 56—Parsly Bros. & Co., Inc., 1500 Walnut | 147. 120—Dane & Weil, Inc., 1528 Canal Bank 
6 Seago Spier & Co., 67 Wall St., N. Y¥. St., Philadelphia. Phone Pennypacker| 946—-The Bankers Bond Co., Inc., 4th and | Bldg., New Orleans, La. Phone Main 
hone WHitehall 4-4280. 00. Market Sts., Louisville. Phone L. D. 1474-5-6 
7—W alter S. Place & Co., 35 Congress St.,| 57—Swart Breut & Co., Inc., 25 Broad St., | 227. A. T. & T. Tele. Lsvl. 14. 121—Woolfolk, Huggins & Shober, 1407 
Boston. Phone HUBbard 7140. N. ¥. Phone HAnover 2-0510. | 97—Dickson & Co., First Trust Bldg., Canal Bank Bldg., New Orleans, La. 
ae a ee Group, Inc., 63 Wall St., 60—Dillingham & McClung, Inc., 436 First | Miami. Fla. Phone 2-7260. Phone Main 1130. L. D. 42 ; 
N. ¥. Phone BOwling Green 9-1420 Nat'l Bank Bldg., Houston, Texas.| 98—-The Robinson-Humphrey Co., 1901 | 122—Steele & Co., 1122-23 Fair Bldg., Fort 
§%—Eastman, Dillon & Co., 120 Broadway, | Phone Preston 5185. } Rhodes- Haverty Bidg., Atlanta, Ga. | Worth, Texas. Phone 2-6518. L D. 161 
3. ps , ‘Phone REctor, 2-810 A. T. &| 63—Stifel, Nicolaus & Co., Inc., 105 W. | ‘ Phone Walnut 0316 Postal 72 , 
eletype : . Adams St., Chicago. Phone State! 99—Oscar E. Dooly Jr., 829-30-31 Ingraham | 123—L. K. ' - , . 
10—F rederick ; Adams & Co., 24 Federal | 5 . | Bldg., Miami, Fla. Phone 3-1335. ae Sta. Memphis , ny "Gens 
B St., Boston. Phone HANCcock 8715. 64—F. S. Yantis & Co., Inc., 120 So. LaSalle | 100—Pierce- Biese C orp., 1,608 Barnett Natl. | 6-2838; 6-5160. : 
15—Power, Gas & Water Securities Corp., | St., Chicago. Phone Andover 1551. | Bank Bldg., Jacksonville, Fla. Phone | 124—Robinson, Webster & Gibson. Inc 
40 Exchange Place, New York City.| §5—Loewi & Co., 208 E. Mason St., Mil- | 7 Union St., Nashville ' > 


Phone HAnover 2-8520. 
16—Adams & Peck, 63 Wall St., N. Y. 
Phone BOwling Green 9-8120. 





waukee. 
. M. Zeiler & Co., 209 So. LaSalle St., 
Chicago. 


L. D. i 
102—Thomas M. Cook & Co., 
oat Palm Beach, Fla. 
2: 


Phone Daly 5392. Harvey Bld | 
Phone 9622: | 


Phone Central 5. 





125—Cumberland Securities Corp., 
. 


Tenn, 
6-3621 
Nashville, 


Tenn Phone 


100 Union 
3813; 





5 











~~ Fee 





te—Alenander Kremer & Co., Inc., 90 Broad | 63—First LaSalle Co., Inc., 11 So. LaSalle 103—Smith, Kenney & Co., Florida, Bank | D. 55 
Y. Phone Digby 4- 2085. St., Chicago. Phone Central 4424. Bidg., Orlando, Fla. Phone 8616. 127—W ie. Sullivan & Co., 404 Louisiana ( 
20-duPont, “Homsey Co., Shawmut Bank| 7—First) National Bank, Bond Dept., 1M—D. E. Arries & Co., 415 Tam St., | St., Little Rock, Ark. Phone 9113 
Bldg., Boston. Phone Capital 4330; | Tampa, Fla. Phone M-8115. } Tampa, Fla. Phone M8039 and L. D. | . > fai 
Y., HAnover 2-4185. ; 71—Booker & Davidson, Inec., Hamilton | M1701. 128—W. J. Herring & Co., Inc 104 Hall 
21—Tifft Brothers, 1,387 Main St., Spring- Bank Bldg., Knoxville, Tenn. Phone | 105—Watkins, Morrow & Co., Inc., Wood- Bidg., Litto Rock, Ark. Phone 4-3300 
field, Mass. Phone 4-7311; Hartford | 3-7197. | ward Bldg., Birmingham, Ala. Phone | . = A. T. & T. Little Rock 3: ‘ 
‘ £-cee: momen, Dauber’ 9260. ¢ me } 14—The ?_~ oa Co., 716 First 3-4978 and L. D. 4-9968. | , TF Di Wire — 7 ‘ 
—Chandler ‘o., Ine., Lf alnut St., | Nat an ss. Fort Worth, Texas. | 106—Harrison, McCready & Co., Shoreland Saunder Z ‘ DC 
Philadelphia, Pa. hone | Penny: | Phone L. D. 1li. A. T. & T. TWX Arcade, Miami, Fla. Piione 2-5126. eats ee aes [2 Se. Seen 
packer 5500; N. Y., BArclay 7-1600. } FTWH 33 | A. T. Tel. MMI 22. 131—Equitable Sec —o Corp., 306-14 Harry 
24—Dill & Co., Inc., 148 State St., Boston.) 75—-W. N. Estes & Co., Independent Life | 107—C orrigan, Miller & Co., 600 Ingraham | Nichol Bldg., Nashville, Tenn. Phone 
Phone Capitol 8830. A. T. & T. Tel Bidg., Nagheme, Tenn. Phone 6-| Bldg., Miami, Fla. Phone 3-2137; A. | 6-7171: L. D. 97 : 
No., Boston 158 a 4616-7; L. D. T. & T. Tel. MMI 18. See Front | 138—Wm. J. Mericka & Co Inc Union 
25—Traders Company, Greenleaf Buildin 76 H. C. Burt & Ce., Inc., 1,403 Sterling | Cover. | Trust Bldg., Cleveland. Phone Main 
Jacksonville, Fla. Phone Jax. 5- - | Bldg., P. O. Box 2197, Houston. | 108—Dee & Co., Harvey Bldg., West Palm 0 : pia 
28—Lane, stowell & Co., Court S« uare | Phone Fairfax 9305; L. D. 109; A. T. | Beach, Fla. Phone 9613. | 142—Randolph & Co., 2 Rector St., N. % 
Bldg., Baltimore, Md. Phone Calvert & T., Hou. 283 | 109—Marx & Co., Brown- Marz Bldg., Bir- | >hone BOwling Green 9-8663.. 
4516 4 : 7i—W. L. Budde & Co., Inc., Union Centra) mingham. Phone 3-12: 143—David R. Mitchell & Co., 20 Broad St.. 
30—Estabrook & Co., 15 State Street, | Bldg., Cincinnati. Ph. Parkway 7084. | 110—Miller, Moore & Brown, inc., 516 Repub- | N. ¥. Phone HAnover 2-0727 
Boston. Phone Lafayette 2400; N. Y.,| 78%—The Brown-Crummer Co. 7, Kirby Bldg., | lic Bank Bldg., Dallas, Texas. Phone | 144-Wyser & Diner, 60 Broad St. N. ¥ 
ANdrews 3-7800; Teletype Boston 288. Dallas, Texas. Phone L. D. 213. Tel. | 2-1249. Phone HAnover 2-4630. Gs 
33— w. F. Thompson & Co., 43 Exchan 586 11l—Rauscher, Pierce & Co., Ine., er. | 147—The ogal Securities Corp., 100 Broad- 
Place, N. ¥. Phone HAnover 2-741 79—First National Bank & Trust Co., Bond | nolia Bldg. , Dallas. Phone ' 7-9227 wa Phone REctor 2- 6660 
%5— Kenneth M. Jones & Co., 16 Post Office Dept., 120 North Robinson Av., Okla- 84) 150—G. L. ee Co., 40 Wall St., N. ¥ 
Square, Boston. Phone HUBbard 3818 homa City. Phone L. D. 182; A. T. | 112—C arr, Moroney & Co., 2303 Gulf Bldg., Phone ANdrews 3-2607 : : 
86—Geoodale & Co., 115 Broadway, N. ¥ & Teletype 19. * Houston, Texas. Phone Capitol 1391. | 151—Bull & Eldredge 39 Broadway, N. Y 
Phone REctor 2-8126. 81—M. H. Connell & Co., 50 Broad St., N. Y. L. D. 42. Phone BOwling Green 9-2929.' ~ — 
t0- Vanderhost & Robinson, 31 Nassau St., Phone HAnover 2- | 113—Neuhaus & Co., Union National Bank 15?—Hammons & Co.. Inc.. 120 Broadway 
N. ¥Y. Phone COrtlandt 7-4070. _ 83—Reynolds & Co., 120 Broadway, N. Y. | mée., Houston. Phone L. D. 1; Teie- Y. Phone REctor 2-4400 : 
41—A. E. y B & Co., 120 Broadway, N. Phone REctor 2-1355. type Houston No. 1 157— cari Marks & Co.. Inec.. 32 ai tis av 
Phone REctor 2.7231 : a 85—Peltason, Tenenbaum & Harris, Inc., 115—R. A. Underwood & Co., Trinity Life 4 Phone Digby 4-8120-9. 208 So. 
42—™M. S. Wien & Co., 25 Broad St., N. Y. 711 Boatmen’'s Bank Blidg., St. Louis. Bldg.. Fort Worth. Phone 2-3941; - Salle St Chicag« phone State 
Phone HAnover 2-8780 Phone Central 9626. L. D. 92 and Postal 16 6694. ore ? ai 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) RAILROAD BONDS 
Kef. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer Key. Bid. Offer 
FLORIDA (Cont.): OKLAHOMA (Cont.) : TEXAS (Cont.): 16 Alabama Great Southern 4s, 1943.. 99 100% 
408 Faim Beach C8. Ra. & Schools... . ow 86 Oklahoma Township I Bonds. nena ow... wz Tyler ree eer OW, a Boston, & Atpeny 5. R 148, 1978. 86 8=—- 88 
‘asco u ighnways . . . oma ool oe . Saree ‘ a ned ° od ° = 
fC] Peace Greek D/B 6s. 4 5 23 ae Reckham Counties 60% .. 76 Tyler County Road 5s. eda 70 16 cam Py OS, ee oy ae 
ensacola §& : én 874 addo Coun . ee Vv cS . .4.75- : . . .* ot” 
4 paeee lng + ¥ Read 54s. ow... “ 4 png aaly . es 113 Victoria } Ea any mats. ; yy : 16 Somenes & Bound Brook 3%s,'55. — 
nellas Co. ist.No.3 5igs&6s 54 arvin County \ ee 116 V Rceaybeseaciasia Sao “ 152 Florida West Shore Ry. 5s, 1934.. 204%F 
100 Pinellas County Hway 5s, 54s any 55F.. 86 Grady comaty o* ro Walkes” * ong Se Pere eee we 152 Georgia & Ala. Ry. 4 1945...:.. 19 fo 
102 Pinellas County Roads............. er ee 86 a an as ty . +s 16 Walker County Road 5s. 90 152 Georgia & Ala. a Co. 5s, 1948 DOF ; 
104 Pinellas County Highway Road, b isa Bd. of Edu. 4\s, ($20M) .. 100 116 Washington Co. ..........-:- vee 4. 70-1 152 Georgia & Fla. 6s, 1947. 2F 4F 
si Pole ase, 2nd Behools AP Oe Var. i pA. City Hosp. 4%s, S16 752 ($5M) .. 99 2 Wharton ky > Tap ogiaalint eeeper = | 152 —: Carolina es Northern Ry. 204F 
8 ee oo eco cee : *° : 8 Sree er. 4.80-1 SS, LDGE cece eee e reece cece eces 
103 Polk Co. Road & Bridge Dists...:: OW °:: 113 Wharton Coun ; y r 
on Highway 4%s........... ’ Se SES: ow 152 Hoboken | Co. 5s, 1946,...... 8486 
ioe Polk County Rds. & 8. D.-....-. Var. :: Ss Penftand Wann! <i: ----------3- 003% 2.08: 74 Wichita Falls I. 8. D. 5s, oniy..... OW 152 Ill, Central Louisville Div. & Term. 
100 Putnam’ Go. Hway Sis any neal _- 64 Port of Astoria 5s, actual......... 2F 31 78 Wichita Falls Schools 5s..... I vs SO eee 87% = 88% 
106 Putnam Co. Memorial Bridge Bigs, oe RHODE ISLAND: WASHINGTON: 152 Ill. Gent, R-R. Litchf'a Div. 38,'51 82 
pcre seatienianip pie oy 92 30 East Provid 64 Washington Capitol Bldg. 4%s, "47.101 102 56 Kansas, Okla. & Gulf Ry. 5s, 1978 90% 
100 St. iusto Co. Indian River Farms ee AEM. 18, SHB. <2. 3.75 64 Port of Seattle 4%s..........! .. 99 30 Kentucky & Ind. Term. Ist 4%, 
renga 20F .. SOUTH CAROLINA: G& Seattle Lt & Pr. $s... + ++ 510-846 5.10-2 | ape peor Od MUD nines se ncse cess ewes. +» 96% 
45 St. Petersburg és, "oi. Dcainlaid whieciadie 48 ay 4 South Carolina 4%s, series........ ow .. 64 Tacoma Lt. & Pr. 4%s........ 4.30-1 oe ene & Indiana Term. R. R. 
47 St. Petersburg 5s, c/d............. 98 South Carolina 414s, 1945-52... 4.25-1 |: ; ws ue 3S yy eee 324° 87 90 
7 St. ay actuals & c/ds.....OW .. 98 South Carolina 4%s, 1945-52....... 4.30-1 .. WATER COMPANY BONDS ss uncon, Dublin & Savannah Se, vat 58 r;] 
2 Rete ow .. 5 South Carolina, aif issues........... ks 15 Alabama Wat. Serv. Co. 5s, 1957.. 76 77% | $5 Maine Central R. Re Se ume’. os eon 
104 Sarasota County ew seccccees 36F ‘ 98 Greenville County 4%s............. 415-1 .. 15@ Alabama Water Co. 5s..... ee 717% 152 Missouri Pacific sec. 51s, ser... IGF 8 a 
107 Sarasota Co. Hwys................ 35F 98 Richland County 6s...............: 4.40-1 |: 52 Alton Water Co. 5s, 1956.......... 101% 16 Mow Londen Northern Ga doen” GF “ 
106 Sarasota County. ae 36F.. OD Wee GE GI. 0c cc ccccccccccese 4.15-1 .. 8 Arkansas Water Co. 5s, 1956 101% 102% 152 New Ori. Gt. Nor. “4 of 9 
100 Seminole County Hways 5%s, Long 70. SOUTH DAKOTA: 57 Arkansas Water Co. 5s, 1956......102 102% | “ig New York & Lone Branen 5 10F i 
5 So Jacks ay | Eee pameaae ” 64 South Dakota 5s 30 Ashtabula Water 5s, 1958. -+++» 98% 100 16 Norfolk & Carolina lst 58, 1939... € 198 
oe ae ioe a 64 South Dakota 6s, 1940..... of Settteentg, Woter Serv, 5a, 1058, ; ost 99% 7 North. Maine Seaport R. 'R. 58,°35.101 101% 
. v2 59 
4 Southwest Lo Biorm Gowers. Ow Pe TENNESSEE : 150 Chester Water Co. 4\%s...... 98%, 99 rr Nereis an Wentetenn 4 poet 1947" ss 98 
a. Sa aa a ae ow 124 Tennessee Hway 4%s and 4%s,’39 OW... 57 City of New Castle Water 5s, 1941. 102 7 Old Colony R. R. 4s, 1948" 8 90% 
| & ~~ 4, 2 SS aS 131 Tennessee Hway. rfdg. 6s, 4/15/47... 4.40- 57 City Water Chattanooga 5s, 1957..101% 80 Old Colony R. R. ist 4s, 1938, reg. 89% 91 
Wauchula(Hardee’ Co.) impvi-6s,; 34 LL ~~~ testereeetttbetteteetieee 113% 114 32 Citaton Water ist Gs, 2908... ; 101% 102% | 656 Peoria & Hastern 4s, 1940 63” 
77 Wauchula(Hardee Co.) Impvt.és, i a. -  — °“SpePeppesneheese epee fe) = 57 Clinton Waterworks Co. 5s, 1939..102 7 Portland Terminal 48, 1961.0..." 
107 Wauchula Impvt. 6s......... ‘Se ae Tl Alooa, amy lasue ....... 2... cccccce ow .. 57 Commonwealth Water 5s, 1957.....102% 103% 1 Portsmouth Gt. F 44s, 1937. ae 
45 west — by 58 & 68, c/d... 0 % Rh Se pleetereprsccsscese 4.75 a 57 Huntington Water Co. 5s, 1962... 99 16 Providence & Worcester 48, '1947.. 
Fe 4... 02 BW 35 Blount Co. 68, 1951................ 108% .. 22 Indianapolis W. W. secs. 5s, 1958.. 72 152 Seab. All Florida Ry. 69, 1936 Sur duc 
Bg —§ ~~ 2’ uaebbebeee ow 2 = Siserepeppesertegpanense er #2 Indianapolis Water Co. Sigs, 1953.104% 16 Staten Island Ry. 44s, 1943... ‘3 Ya 
is wus + a ee g oa 71 Campbell County, any issue....... ow .. 57 Indianapolis Water 5i%s, 1953.".... 104% 152 Tampa & Gulf Ba Se Gs tes “Sus *’ 
a bt a = = Sijés:: bwensavaee iy i 35 a bo Bee 5igs, 1946-47.... as a | — 4. f- reg Any oO. Sa ear - Tampa Union Term. 52, 1953 a” - 
sat 2636 ac arter 0. Corcesccsesescoces ee ng isian ater . w% 1047. sa 
| Be Ga pore © i.---..- +... ste OE BE MED onan oe sce cece snocroce ow :. $ Monmouth Cons. Water Se, 1956... 86° 87% Re, thx 1947. 15% 16% 
Winter Park gen’! 5s, any mat. a 53 Claiborne Co. 5s ............... 70 es 150 Monmouth Cons. Water Co. 5s..... 86%4 87% 1 Vicksburg Bridge & Term. 68, "58.40 41 
GEORGIA : SB Cleveland Sis ................06. 99 a 57 Muncie Water Co. 5s, 1939........101% 152 Vicksburg Bridge Term. "oa 1958.. 38 
& Georgia, all issues................. ow... 71 Cleveland, any issue .............. ow .. 8 New Rochelle Water 5%s, 1951. 91% 92% & 6 , ++ 38% 
98 Georgia 4%4s, 7/1/45............... 2.65-1 .. a Gibson County Hway. 5s, any...... = - as nd bo 4 bn ny Bey 1951... 83% +d EQUIPMENT TRUST CERTIFICATES 
es CE Me wacncteesatunensen +s ‘ew Yor! 0. ci ében ee ” ai us 
i oo 4 Sie aEDeeassenccsncnsoes TEE <8 75 Humboldt 5%s .............---.... 7  .. 8 Ohio Water Serv. 5s, 1958....... : 66% 68 Amer. Refrigerator Transit eq. 58. OW 
98 Atlanta, any mat.................. 3.10-1 .. 75 Jackson 4s, any................. 4.40-1 8 Oregon-Wash. Water 5s, 1957 58 
4 Richmond Co. 44s Sie a Seale Se A ow... 75 Jackson County 5s, short.......... 100 Pennsylvania State Water 5s, *52. 88% 8914 REAL ESTATE SECURITIES 
4 Savannah 4%s ser............ vere as 75 Johnson County Hway. 5s, 1947.... 98 57 Plainfield Union Water Co. 5s,’61..107% Je ‘ ° 
. 71 Johnson City, any issue........... Ow 57 Richmond Waterworks 5s, 1957... .100 8 Ambas’dor Hotel (Los. mee By 36 37F 
ILLINOIS : %5 Knoxville 4%s, medium............ 85 57 St. Joseph Water 5s, 1941....... 102% 5 Andrew Jackson Hotel ‘ash 
152 Illinois Highways, long............ 3.15-1 BW OD BND, GEMEE on. c on cccccccces ow... 57 St. Louis Co. Water 5s, 1945. 103 =: 104% (Chas. Loridans Hotel Co. — 47 
152 Illinois Bonus bonds, long......... 320-1 BW | 71 LaFollette, any jssue .............. ow .. 57 St. Louis Co. Weter Co. 5is, 1945.104% .. 28 Baltimore Parcel Post Bia. i byes. 73 
IOWA: 7” McMinn County, any issue........ OW .. 150 Seranton Geo S Waste geass sT 88 4 Boston pistse. nite: 0 a z *igge’ 38 0 40 
, aryville, WOMB ccccccccsecece oe ranton ngbroo! a! v- 2 oston Postal Serv 54 
151 Des Moines Wat. Gen. 5e,June,’51-53 .. 3.70% | 195 \remphis 48, 4s 448 & 43,5... ... 400-1 7 ~ on oe oreslitepe 76% . 78 96 Brown Hotel, c/d ........ > es. tS by 
KENTUCKY: 53 Morgan Co. 1922 issue......... 5 és 150 Scranton * springbrook Water 5s,'67 716i 7T% 25 Carling Hotel (Jacksonville) actuals 16F 
H 22 Ky. Bridge Project No. 8, 4%s,’  .ie 124 Nashville (cles of), all issues..... ow 57 So. Pittsburgh Water 5s, 1955.....103 104 6 Cavalier Apts. 64s, 1948, c/d...... 10 53 
96 Ky. Bdge. Rev. 14s. Pre, 8.450 99% 100 Se SIE ai. cccnsacarcecosvescs 85 51 So. Pittsburgh Wat. 5s, 1960......103 104 28 Chicago P. 0. Serv. Sta. 936. 3742 
Ky. Bése. 4s, No. i. 99% 100 53 Sevier County 6s, 1941............ 93 oe 15 Water Service Cos., .. 5s, 1942 OW 28 Ghicago F. O. coll. 68, 1937........ 38 43 
4 Louisville Bridge Rev. ius. "1948. ..101 .. 71 Sevier County, any issue........... ow .. 150 West Virginia Water 5s......... .. 86% 152 Chrysler Bldg. 68, 1948..........° 63% 64% 
LOUISIANA: 131 ae A ont Aud. & Mkt. Hse. 15 Western New York Water Co. 6s,'35 OW 42 Cigar Stores Realty 5 49, c/a. 89 90 
$1 Louisiana Geophysical Exp. 7s,’35..100 ST sad editee nina an aAigad .. 3.90-% 8 Westmoreland Water Co. 5s, 1952. 87% 88% 152 Cinema Buitas WR i ascsscose 31 BW 
120 Louisiana ney. e “H” 58, 1946-4U.. 98 100 71 Sullivan County, any issue........ ow... $0 Wichita Water 5s, 1960........... 99% 101 20 City Garage GYs.................. 17 
181 Louisiana H “H” 5s, 9/30/36. 5.00-% Zl Sweetwater, any issue ............ ow... 57 Wichita Water Co. 5s, 1960....... 99 25 Crescent Apts. st 78,1935 a ny 10F 
16 Acedia Par. Ba. Seb. oc Drainane ie ve 35 Union City’5s, short. 000.0000... 525-1. 57 Wichita Water 6s, 1954...........-104 #9 Cromer Casees Dept Bowe Ei 
\ le a ss ashington County 58............ ++ (Mita) 6168... cccsececcecss 9% 12 
j iy Baten Ronee So: ‘med. mat. oot gi 125 Washington County .............. : ow PUBLIC UTILITY BONDS 3 Dene Some (Chicago) saat, ana a 
118 Cameron Parish Ra.D.3 or 4 5sany.85 |. = Wash. Co,’ Hway, "Reimb: 59,8/1/47 -- 460-1 | ies amer. States Pub. Serv. bys, 1948. 46 46% | $8 Eddystone Homes (Chi. e/a 20 
118 Concordia Parish ae Dist. 1 6s.. 91 0 a ee See See seer e Stee : 15 Arizona Edison Co. 5s, 1948. 27 ; ; Electric Bide ee A to (Ch. es, 43 1b 21 
118 Evangeline ParishD.O.Rd.5s,1940-50 1: * - TEXAS: 148 Associated Elec. 5s, 1961......... 38 35% us poet s ag. Disedaveseese 71 a 
118 Iberville Parish, all en weersecces = 131 Texas _Retiet 3%s, 10/15/40........ .. 3.00- 22 Atlanta Wat. & Elec. Pr. 5s, 1943 ow oe Electric Building. Gs, 1946. re gph 71 BW 
120 Monroe (City of) W. ; Se. 7. 30" 95 SD. SN Sic nc Ens be pects wheian Ow B 1 Austin St. Ry. 5s, 1936......... 16 s g. (Louisville) Actuals. 2% 2... 
119 Morehouse P. Rd. Nos i &2 .* 73 yr ™ Water Works........... 7.00- “1% - 49 Boston Consol. Gas 5s, 1947..... "108% 109% 81 Fox Metro. Playhouse , 1932... 32 33 
121 Morehouse Parish Short...... . ow . 115 Amarillo School 5s................ 91 ° 72 Boston Elev. Ry. 5s, 1937.... ..102° 102% 9 Fox Metro. Playhouse 5 '32, c/d 33% 34% 
121 New Orleans 4s, 1942.......... ‘ts Sou 108 196 AMGrillo (Clty Of)......cccccccces ow... 2 Boston Elev. Ry. Shs. MN cavease 105 46 105% 152 Fox Metro. Playh, 6%s, '32, c/d... 33 34 
119 New Orleans Const. 4s, 1942. 3 74 Austin 1945-60, any .............. 4. ae 1%.. 8 Buffalo Creek 56, 1941......... 102% .. 81 Guild Theatre 6s, 1948............. 20 or 
119 New Ori. Pub. | ag ds, a2 ar ‘e Oe MEE GE OED. ons ccccosscnsened 4.25- 9 Burlington Ry. & Lt. 8s, 1938.... 95 97 20 Harbor Building 6s, 1937.......... 19 «(23 
119 New Orl. Pub. *¥ ae" ‘mat. oW BW Fe  — "a Rrra 4.15-1 .. 40 Carolina Power & Light 5s, 1956.. 75 73 $ Hearst Brisbane 66..... 20 
119 New Orleans ser. *. der x! mat. 90 74 Bell County "Road ee Se ow .. 152 Central Gas & Elec. 5%8, 1946..... 50% 51% 77 Hotel Alms (Cinc.) 6%, 35% 
118 Orleans savee Dis. — 45, 1940- os (100 117 Bell County Roads................. 5.00% .. 152 Central Gas & Elec. 6s, 1946.. 51 52% 77 Hotel Alms (Cinc.) 6s,“ 21% 
120 Orleans Par. Schools 5s, aver 6-36.10 68 Breckenridge 5s & 68.............. -— .. 152 Central States Utilities 6s, 1938... 11 12 99 Hotel Floridian Co. ( eal ; EE 21 % 
118 Ouachita Par. Rd. D. ist hatte 55 ow | 18 Breckenridge, WED GON inasceoaws ow -~ 9 Central West Pub. Serv. 5i4s, 1956 20 21 68 Hotel Sherman (Chi.) yas. eet. 18 20 
121 Ouachita Parish 4 oad Di = tee iy 112 Brown Co. I. D. No. 1 5%. es 188 Cleveland Railway 6s, 1943..°.... 104 28 Ins. Ex. Bldg. (Boston) LTC....°. 80 85 
int Ravides Parish PW 19 6 98 AH — ay og 5s, A-G.. oan :/ = 143 Consol. Elec. & Gas . = =, A. = 2% 35 Insurance Exchange Bldg. ‘Basins * ‘ 
ameron County OE. BS..0.00 es ionsol, Elec. & Gas 5s, ; 3s 
lis St Charles Parish Rd.Dis. $s, any oi a6 112 Cameron Co. W. I. D. Not £2: 40 48 ae Senet Gen, & Ge Téa. “1: BG 25% | os set nog ae aan Ppeciinas 63 
120 St. Tammany Par. Parishwide5s,av 115 Coleman (City and County of). oe 152 Consol. Elec. & Gas 6s, 1937 +» 23% 24% . n pevis otel 64s, c/d. om 24e 
MASSACHUSETTS: 74 Corpus Ch. Seawall 5s, oy '42 only. ow Pe 148 Delaware Valley Utils. 6s, 1962. tae 34 36 rg otel 2d G6............. “B9KF 4015F 
$0 Boston r. e. 4s, 10/57. ..105 107 112 Corpus Christi Funding 5s, any... 51 152 Derby Gas & Elec. 5s, 1946 82 68 La e Shore Drive Apt. Bidg. (Chi.) 
80 Quincy cpn. ex. 24s, 11/37........ .. 1.60 112 Corpus Christi Seawall 5s, 1944... 69 713% 3 Des Moines & Iowa Elec. 6s, 1937. 193% A Lowel oe ATTY arg ey 11% 
MICHIGAN: 76 Corsicana (City of) 5s............ ee $5 East Util. 5a, 1935 .........+--. 100 - : Sock Sane — rus 940... OW... 
h Soldi B nus bus, 1041. 3.20-1 BW 63 Dallas Funding 4%s, 9/1/48....... .. 4.10- 22 Eastern Shore Pub. Serv. 5\%s, 1947 87 ‘ h aoe opkins Hotel (San Fran.) 
152 Mic igen ; ne ‘0 61 64 1ll Dallas Funding 4%s, 1946........ .. 4.15- 142 El Paso Nat. Gas deb. 6%s, 1938. 73 199 2 00 0ccesesteersorececcere 34F 
« — fee. vB and é1 65 120 emp Dist Bike ounty of) Levee - 9 Empire Gas & Elec. 6s, 1952. jf 85 2 22 } etho ist Hospital, Ft. Worth ist uF 
2 pe . oy, ae ee . le Lt. 1985 ee 110% Yo are i et ttt ee eee seeeessane . 
y BR tS ied, 7 4 76 Duval County Road 5%s........... 92: 14g. Federted’ Utilities bigs’ 1957. ai, 42 99 Miami Real ‘Estate Co. Ta’ Giunt- 
152 Detroit G. O. 4a, w. 17 ' 84 Bw | ,78 Hastland County Road............ Ow .:. 182 General Gas & Elec. 5s, 1933-4-6-6 OW i + ee 42 
HB Bet © Saher | A ee new nage sah By di | 1g Simca Sead sax aca ok BY | Ma! Ghanem Si Bie 
» ~ ° ee ee _ “" oe oy | IZ Edinburg new ridgs. 4/1/62........ amilton Gas 19: 8. c/ - ge ng, SH CREE WEES oc ccc cccccccecs *. 
mee ee me to: 90 92 | El Paso. (Clty of) Se, ot ie. 1 16 145 Indiana Aso, Tels. 62, 1962. . 91 «92 4 ee Bide ce 8 i 11 
$6 Hamtramck etfs, of indébicdness.. 65. 116 El Paso County Road 5s, 1954....-- 100 , ee i. Se, (1987. = .@ 20 Motor Mart Trust 6a, 49407..0 7” 
MISSISSIPPI: 74 Falls County Bridge 5s, aver...... 97 9 Iowa Ry. & Lt. : i946. 8 99 s Moles mtenais 4 Ss. iso. idasebeee 2” 24 
121 Mississippi, any coupon............ ow .. 116 Ft. Bad County. .... ccs eeeeeeeee -90-1 9 Iowa Southern Util. 5%, 66 67 io 8 Pp 5, 1 14 
128 Mississippi 4448 ..........-...++ 4.20-1 hf 3 es SE SRP eere 5.00-1 152 Iowa Southern Utilities Slee, ee. - 66 s«BT 45 N- ¥. Postal Station Sis, 1937... 40 “i 
128 Mississippi, short maturities....... rs) ee 74 Fort Worth 4%s, 1940-50 ......... re) 9 lowa Southern Utilities 6s, 1943... 68 72 i? XN. ¥. T. & M. (BK-B’-Q-8' +. +4. .20-30 24-35 
128 Mississippi Drainage Districts .... OW .. 122 pert ern erry . ® Iowa Southern Utilities 8s, 1938 94 96 4 seer _- tages, ee it.) 5s,'62 64 68 
123 Mississippi Levee District 5s...... 4.60-2 .. 115 Ft i habbganbtdins badnhe dk 608k 152 Iowa Southern Utilities’ 8s, 1938... 94% 95% ort east Ave 0. (Roosevelt 
130 Attala Co. Superv — pesccescees OW .. 60 Galveston (City of) 5s, 1940-44....101 25 Jacksonville Gas Co. 6s, 1952. . OF BEGOGE, MEAG cnscccccteceaceds 
121 Bay St. Louis, any................ ow 2 60 Galveston Whert OA, BBs ccdcneed + +2100, ; 25 Jacksonville Traction Co. 5s, i931. 7F 99 Penn.-Fla. Hotel Corp. 1st 6s(Wat- 
126 Biloxi GET Gide cccccccscces 71 117 ge eo DE  waevedudessveuaa +s: 1 Kanawha Valley Traction 5s, 1948. 14 son Hot “Ey Seon 
180 Bolivar Co. Superv. Dist. & R. D.. 0 oo = eorge’ ntl ag hee eens —- 9 Kansas City Gas ist 6s, 1942......105 106% 99 Penn.-Fla. Hotel Corp. 
130 Chickasaw Co. Superv. Dists...... ow... ane geass S FR ous ceseseesce = 4 152 Laclede Gas Light 5s, 1934..... 95 96 " rietta Towers, ia 
123 Clarksdale, various .............- 5.00-2 .. . i 5 ,- 7 Read Gs... ..cceee , 1 Laclede Gas Light 5s, 1939........ 95 95% 20 Pilgrim Court A a a edi pitas 
130 Clay Co perv. Dists............ +e) * 60 Harr’ OD. BY nccccccccccccsccocs e 152 Laclede Gas Light s, 1935...... 66 67 97 Ponce de Leon =. gtia 
123 Coahoma C Ch) eee 4.70-1 .. 113 Harris County 4s,4%4s,4\%4s, to '50..4.00-1 .. 152 Laclede Gas Light Sigs, 1953...... 61% 62 99 Ponce de Leon Hot. & hott (hitesni} 0% 
BBD COPPER .nccccccccccccccccccccccces ee 116 a County y Houston Ship Channel 152 Laclede Gas t 5i48° 1960..... 60 62 20 Ritz Arlington Trust 6s, 1946 era 37 +3 
120 Greenville .......--s+0+seseeeeees rt ae en. EL adeeebenenenest sin ™ 8 Lake Superior Dist. Pawer 5s, 1966 97% 98% | 77 Riverview Apts. (Cinc.) 64a1...... —_— 
120 Greenwood .........66eeee os ‘Ses ee a7 pt my pairenicenasins Aaa ei :- 148 Lehigh Valley Transit 5s, 1960. 35% 20 Roosevelt Apts. (Boston) ie jean Te 7 
te Gaarriocn Oo. ha. & ies.. 6 il issues 87 ~ 90 115 Haskell County Roads............. ow :. 142 Lexington Water Power 5s, 1968. . 33 54% 99 Shoreland Arcade Bldg. (Miamt) 
iz Sorriese Se. Road Prot., all issues. 97% 9% 78 Henderson Co. Rd. Dist. No. 7.... OW |. * | om Bay ao Gutitine es: ‘isié: 7. ion es gho Gana ‘(the)’ (als Oa isss. Ed sing 
121 Hinds County C Wenge: +++ 100 9 78 Hidalgo gemma Road Dist. No. 1.. OW .. 40 Mississippi Pr. & Lt. 5s, 1957 69 «71 68 Smith-Young Tower Bidg. ‘Bar 
= en o. Superv. Dists......... oe * (city of) 48, to i848 45-1 |: 148 Missouri Gas & Elec. 58, 1957.... 36 38 tonio) 66, 1939 ............... 11 3 
{ 138 Marshall ee lnk? Seamaster eve e098 90-96 |: y tie. ie ae 124 Nashville Ry. & Lt. Cons. 5s, '53. -101% 103 28 Station “F’’'(N. ¥.) lst 5%s,'47.. 43 48 
: i gennew Ca. Gaperv. Dista....-.. ow :: ity of). er cS Bete 124 Nashville Ry. & Lt. ref, 5s, "58... 92. 93% 8 S. W. Straus Tendo issues, 
} 130 Sunflower Co. t py Bacntes 5.00-2 *. 2.75% | 121 New Orleans City & Lake 5s, 1943. 77 from Coast to Coast. 
123 Tupelo ng HA OF sereececcees he oe: geese dahobeenebeatende 3.00% | 119 New Orl. R.R. gen. mtge. 5s, '43.. 73% 68 S. W. Straus & Co. (underwritten) 
1 Vasco Levees Distri ts, various... OW .. ‘ ow” 119 New Ori. City & Lake R. R. 5s,’43. 7414 MOMUOE: cc ccccaasienureckic sedans ow 
‘ 123 Yazoo Levee Distric — ® North Shore Gas 5s, 1937...... ™% 16 1 Suffolk Bidg. Trust 5s, 1935......- 
MISSOURI: ow 142 Northern N. Y. Utilities 6s, 1943.. 96 97% 25 310 W. Church St. (Jax.) actuais. : Bur ‘ 
{ 85 Butler Co. Road 5s, 1937-1939..... 96 70 7 x lo Associated Tel , ‘ 8 Wm. Taylor Hotel 66............. 22 234u4F 
85 Dunklin Co. Road : 95 os yo BW 1 Ohio River Bridge & Ferry 5s, 1942 60 70 122 Worth Props., Inc., 20-yr. F&l.... 22F 
85 Perry County Levee No. 1 & 2 54s. 72 .° aaah Reseintat 5.00-1 15 Okla. Nat. G. Corp. 5 ser. —- Ow . 
1 85 St. Francis Levee 6s, past due.... 65F  .. M ee 5.00-1% < 148 Pac. Northw. Pub. Sv. 6s, 19: . 14 14% SURETY GUAR. MORTGAGE BONDS 
85 Scott Co. Road Ss, 1936-1938... 85 = 112 McAllen the) 1033" es sai ‘ 5 142 Parr Shoals Power 5s, 1352. sce -% 
NEW JERSEY: 78 McAllen (City of)..........0...70, ow & Penn. Electric 58, 1962....... ++ 988%, 80% | BS Alsen House Apts. 6s, 1996-38.... SOF S4F 
6 Atlantic City 4%8 ......-.....6065 19% 51% 60 McLennan Co. ...................4.20-% °. 150 Peoples Lt. & Power 5is..... 32% “ 55 Allied Mtge. Co. 2/5, '1953........ 56 59 
152 Essex Co. Imp. 4%8, 1944......... OW 3. 113 McLennan Co. Rd. 4%8,to '50(25M).4.10- 40 Power Sec. 6s, 1949.......... 68 American Bond & Mtge. Co. new 
116 McLennan County ianeaeaacenrtae 4.20-1. -: 9 Public Elec. Lt. 5igs, 1956. 86 liquidating notes .............. 3 4% 
NEW YORK: —— = an oma, 4.20-% |: 8 Public Service of olo. 68, 1961... 95 36 55 Associated Mtge. Cos. 2/68, 1953.. 35% 37% 
151 New York State cpn. 4s, 1960-61... O Ww 60 Montgomery maty Rd. ‘5%... ... 5.00-1% |. 85 Public Service of N. H. 4%4s, 1957 103% 103 55 Baltimore Mtge. Co. 2/68, 1954. 39 
151 Port of New York Authority Ter- 76 Nacogdoches County 5%s.......... 90 148 Public Utilit; Sonsol., 5148 1948... 40% 55 Central Funding Corp. 6s, 1937-44. 27F 28F 
minal 44s, 1940-60............ i BW 16 Orange (City of) Whar & D. 5s.. 68 9 Savannah El. & Power oot 1941. 100 ‘ 55 Colonial Apts. 68, 1937............ SIF... 
Ish Port of Now York Authority Tunne  § ee irene pe irene 45 56 Scranton Transit 5s, 57 55 Home Mortgage Co. 66, 1936-39.... 35 40 
4s, _ Spe Oo BW 76 Pecos County Road 5is........... 100 152 Seattle Electric 5s, Ry ae . 56 58 68 Illinois Standard Mtge. Co. 6s.... 38 
151 Port of > _ 74 Randall County 4%s, any......... 5. 101% « 8 Sioux City Service 6s, 1951..... 68 70 142 Mortgage Bond Co. of N. ¥. 5s. 39 = 42 
Washington Bridge 4s ; te 26 6s fe ere Ow 152 Southeastern Gas & Water 6s, 1944, 55 Mortgage Security Corp., 1936-46.. 22F 25F 
151 New York City 4s, 1977-80.... BW | 110 San Angelo (City of} medium... 98 Oe epedontage 37-39 55 National Un. Mtge. Co. A 2/6s, 'S4 43% 45% 
151 New York City ‘ 8 WwW 78 Sherman (City of) .............+++ iw ® Southern Iowa El. 6s, 1936........ 90 55 Potomac Cons. Deb. 2/6s, ae 34 36 
151 N. Y. City 4%, 1 t- 63-65-67-7 . BW | 110 Smith County Reed nap imealon neat ae M$ Southern Nat'l Gas Corp. 6s deb. 38% 20 55 Potomac Deb. Corp. 2/6s, 1953..... 34 36 
151 New York City 68, 1/25/1935- “36- 37. ow BW | 117 Smith County .................... 4.75-1 9 Southwestern Gas & El. 6s, 1961.. 98% 99% 55 Universal Mtge. Co. 6a, 1939...... 34 39 
NORTH CAROLINA:  S “ @eereerrpereeterepesets 60 40 Southwestern Natural Gas 6s, '45 57 59 
lotte Water & Sewer 4\%s Be Ge E.G. Bn. nc cccsavscas 68 9 Springfield Gas & El. 5s, 1957.... 95 96% JOINT STOCK LAND BANK BONDS 
131 au 51 ; 4.05-% 74 Tarrant Co. WID No. 1 4%s or 58 OW . 188 Stark Elec. Rwy. 7s, 1952. 4¥F 
2/ mh fee Get ees see 62F 122 Tarrant County, WCID 4 a. Ss, any OW |. 142 Tennessee Eastern Elec. 6s, 1955.. OW BAS DNNNO BS nc serncceiices 86 
S ee Se eae: eS 122 Tarrant Co. Rd. 4%s, 1949........ .. 103% | 152 Utilities Power & Light 5s, 1950.. 24 24% | 96 Louisville 5s.............. zs: 
Laman Cy &. peeesesr ees 2 eerie eteeronatiy 475-1 .. 152 Utilities Power & Light 5i4s, 1947. 27. 2714 | 111 San Antonio 5s .......- 84 
OKLAHOMA: 74 Tom Green County, any........... Ow 148 Washington Gas & Elec. 5s, 1955.. 50 51 96 Union of Louisville 5s.. - 
86 Oklahoma Municipals ............-. OW .. 74 Travis Co., 1945-60, any.......... 4.15- le 9 Westchester Service 6s, 1948.... 21 24 a 
86 Oklahoma County Bonds........... ow .. SEE. WII cope rescccacceccesnsd 4.1 35 Worcester Transportation 6s, 52... 15 - Continued on Next Page 
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ADVERTISEMENTS > 
. ADVERTISEMENTS ADVE 
. [KRTISEMENTS 
INDUSTRIAL AND MISC. BONDS BANK ‘KS 
. moh. : ANK STOCKS (Cont.) J 1U , Ss Ke —s = 
Key Bid. Offer Key . Bid. Offer K a a) ee oT oo Ce 
142 Aeolian 6% notes, 1937 40 41% ae: Minna tettena: e ey. Bid. Offer Key Bid. Offer 
152 American Colortype 68, 1942 67 ” +h ae em i . 100 138 Cincinnati Gas & El. 5% pf 77% 79% 138 Toledo Edison m 5 61 63 
6 American LaFrance 5igs, 1936 25 28 Hh Nar ag Mg ee o 2 138 Cleveland Elec. Illumi nating 6% pf.109% 11014 138 Toledo Ex 6 71 73 
36 American Machine & Metals 4s.'43. 60 rv . jas Na 25 27 138 Columbus Ry. Pr. & Lt. 6% pf 15 7616 13% Toledo Edison 7 81 
1352 American Nokol 6s. 1935 29 CHICAGO 138 Columbus Ry. Pr. & Lt. 6%% pf 62 64 87 Utica Gas & Elec. 7 im. pf 79 
63 Associated Simmons Hardware 64s 67 Continental lll. National Bank & % Consumers Power 3% pf cannes 66% 67 152 Utilities Pr. & Lt. 7 pf 5% 
actuals a 3 Trust Co : 33% 34 a re —— 6% pf <a CU % Virginia Public Service 7% pf 414 
1 Associated Simmons Hardware 6% 30 31 67 First National Bank steenccees # ro 7 Consumers Power Co. 6% pf....... 754 75%, 122 West Texas Utilities $6 pf 2115 
63 Asso. Simmons Hdwre. 6%, c/d.-. 25% 263 , . ” A 110 Dallas Power & Light $6 pf / 92° 94" 152 West Texas U f 22 
» i... 25% 26% | JACKSONVILLE, FLA P : 5 <3 
119 Atlante Laundries, Inc som ten 2 - s LE, A. 110 Dallas Power & Light 7% pf .. 102 10314 15 West Va. Water $6 pf 44 
6148, 1943 15F 25 Atlantic National ow % Dayton Power & Lt. 6% pf ... 91 92 21 Western Mass. Cos 21 
5 Atlantic Steel Co. 68, 1941 104 +4 pesnets a meses ‘ 95 ise Dayten Power & Lt. 6% pf........ 91 92% 65 Wisconsin Gas & Elec. 6% pf 81 
152 Balaban & Katz 5%s 84 “ Nationa 15% 52 Derby Gas Slec. 7% ve ae 56 65 Wisconsin-Mic higan Pwr. 6% pf 74 
6 Barber & Ross 48, 1937 4 JOINT 8’ . . . : 142 El Paso Natl. Gas 7% 12 15 65 Wisconsin Pub. Serv. Corp. 6% pf. 64 66 
49 Bates Valve Bag 6s, 1942 44% 86 in a s a dian ner tine STOCKS. 33 General Water, Gas & yy $3 pf... 13% 65 Wisconsin Tel. Co. 7% pf 111 114 
125 Bean (J.) deb. 6s, 1938 ip ‘ ) Stoc 2and Ban 40 yeorgia r. Co. pf os Ow . [wre » 
§.- SLC AY. pe soa ) susunanes euecme 5 Georgia Power Co. $6 pf... * 84 56 INVESTMENT TRUST SECURITIES 
; (ist mtge.) : 4% 45 American Surety ( - - i 10 Holyoke Water Power Co.. oo. 08 8 Incorporated Investors 167, 171 
_& California Dairy 6%s, 1942 29 20% 1 Bost fas rety Go. com . 29 30 113 Houston Ltg. & Power $6 pf a+ ae 92 24 Incorporated Investors 16.93 18.20 
% «Chicago Artificial Ice Co. 6s, '38 10F ‘ 21 enema " fe I . -» 510 520 11l Houston Ltg. & Power 7%........101 103 24 Investors Trading, Class A 5 6 ' 
138 Cleve. & Buffalo Transit 5%s 13F 15F - a 1 Life Ins. Co - 32 113 Houston Ltg. & Power 7 f 1 y Relianc pf O73 ont 
9 C 2 65 Northwestern National 7% P -.+++-100% 102 8 Reliance Intl. 3% 5 27% 28% 
49 Consolidated Laundries 64s 6 58 63 Old Line Life nal . 118 =§=6123 152 Idaho Power 6% pf oe aa 65 Wis. Inv. Co. $10 par 6% pf 51 Ptb4 
1 Cooper River Bridge Co. 6s, 1958.. 25 26 111 Republic (Fires, ‘Dali — TA SS ee > Pe seesees THe T9Y naa , — 
Crucible Steel deb. 5s, 5/40 95 96 ’ 3 aba as 14 17 67 Illinois Power & Lt. $6 pf. no par 13% . INDUSTRI ST ‘KS 
Deep Rock Oil 7s, 1937 38% 39% 21 ara mg Fire & Marine Ins 104% 105% 152 Indianapolis Pow. & Lt is of 641, as . RIAL STOCKS. 
Detroit Times 6s 20° R22” 7 ete Bond Inv. Corp -7.50 9.00 22 Intl. Util. Corp. $3.50 pr. pf 121 1314 8 Abercrombie & Fitch pt 28 10 
Dow Chemical 6s. 1940 102% 103% nited Life & Accident 7 4 152 Interstate Power $7 pf "* 107 1012 = —— Millis 7% pf Ow BW 
Evans Auto Loading 6s, 1938 Ow ; : . 152 Kansas G Elec. 7 ’ * a0 rq Amoskeag Co 14 
Everiastik, Imc., 7s, 1937 67 RAILROAD STOCKS 56 agatene Dobie Servine 5 80 pf : a0 79% 10 Amoskeag Co 58 
Fairmont Aluminum 6s, 1945 ow 2 Alabama Great Southern 42 45 & Kings Co. Ltg. 5% pf TERS 56 = $ Beneficial Ind 2% pt 16% 
Follansbee Bros. Co. 5s, 1947 27 28 2 Alabama Great Southern pi. 55 65 x Louisiana Pr & Lt. 6% pf “a 54 33 2 eee Tae —— a woe 2 
Gould Mfg. 6s, 1942 66 19 Boston R. R. Holding Co pf 37 87 Malone Lt. & Pow. $6 cum. pf.... 60 65 S Ban Go. iG 41 
Greyhound Corp. 6s, 1938 94 95% 2 Chicago, Burlington & Quincy 88 93 % Memphis Pr. & Lt. 7% pf.. P 11 > 142 Brill Corp. 7% pf 5 
Hamburg-Amer. Line 61s 94% oo 2 Chicago Ind. & Louisville lg 1 65 Milw. E. R. & ‘. ‘6% pf 1921.. 67 = $3 Celanese Co. of Am 
Holland Furnace 6s, 1936 87 2 Chicago, Ind. & Louisville pf... 2 5 15 Mississippi Pr. Co. pf iadaeae ow BW 77 Champion Fibre Co. 7% pf 
' Holly Sugar Corp at mtg. 6s,'43. 88 2 Cincinnati, New Ori. & Tex. Pac. .185 195 % Mississippi Pr. & Lt. 6° f vate, 303 z1 Chapman Valve Mfg. pf 73 
152 Holly Sugar 6s, 194: 93 94 10 Northern R. R. of N. H 102 49 steniaed Pr. & Lt. 6¢ ‘ » 30 30% 33 Columbia Broadcasting, A 314% 31% 
113 Hughes Tool Go Bigs 1936 99% 101 10 Springfield Ry. Cos. pf : os pf ee g Rt eB om: were 20 31 8 Columbia Pictures ; 43%, 4414 
6 Ii Progresso Italiana 6148, 1943 51 56 2 Virginian Railway com 55 60 87 Mohawk Hud. P Corp 7% od pt 28 30 33 Soumntas Ba ae - = 
96 Illinois-Ky. Bridge 64s 1 71 — ae. 59 Nebra - dies 7 & § Summins Distilling 25 0 
125 Intertype Corp. deb. 5! ~~ 1942 oats GUARANTEED RAILROAD STOCKS 1 New ‘England Pr , = 6% pf 31 oe! 33 Deer Park Brewing « 
1 James River Bridge 614s. 1955 20° 2 (Guarantor in parenthes 81 New Y , Lt. 7% ¢ 70 «7 36 Doehler Die Casting $50 par ow . 
8 James River Bridge 64s 19% 21F 2 Alabama & Vicksbur ne 83 o a7 New York M & it $6 com. = oo $s 36 Doehler Die Casting no par pf OW 
erg cree, oe 64s ‘1 4 Atianta Birming. & Coast (a.C.L.) * “ 67 North American Lt. & Pwr. 6% pf. 6% 7% 0 a ‘Bromo Seltz B”’ is” 0 
4 » is, "3! 7, * 59 J > » ct an - 8 seitzer 
cs Gnee ieee Oe Gi 4 bs 5) Atlanta Birmingham & Coast 5% = con — a ~~. Serv 6% "-- 28% i. 28 Esmeralda Parral Mir Co 1.00 oo 
. ~ _ Co. : 0 7 ‘ ; ) 52 North. In Serv. 7% pf.. : 31! 2 ‘berlo . Oo 
36 Leben Valie , + 87 2 Cleveland & Pittsburgh 7%.. 7 7 87 N. New York Ut., Inc., 7 cum.pf. 58 60 31 Fiberloid Corp: bom 35 
ehigh Valley ransit 5s, 1960 35 36 138 Cleveland & Pittsburgh 7% Spec. a 152 Northern States Power 6% pf..... 41 42 ° ‘ ae COB. - 35 
B. ae rory St. 514s, re-organizn. filed. OW BW 188 Cleveland & Pittsbureh 4% Bott 78 9 8 Northern States Power 7% pf 46 47 = vigg Bd Wallace be 20 
2 lempnis Com’! Appeal 6%s, 1942 78% «791% . = ~ ad Better- 152 N S ff box enn” . Ll Gair (Robert) Co om 5 5x 
. 2s 942 916 ment , . 52 Northern States Power pf ‘ 46 4 ; | j 4 4 
7 _—— bye a ag 8s, 1969 % 16 2 Cleveland & Pittsburgh 4% : + = 67 Northern States Power 1% Bt..... & 47 $7 Godehaux Sigat oe a” 70 
y ‘ + ‘ . ‘ > -—" ney 4 pe b 
182 N.Y. Evening Journal 64s. 1937 anu = Davies & Michigan 3% com. 37 = = Edison $6 pf - 6000 66 67% 42 Great Lakes S§. S. ¢ com Ow 7 
1 Norf. Portsmouth Bdge. 6s, °47 72 38 Dayton & Michigdn 8% pf.... -. 0 38 io Edison $7 pf . 74 76 1 Great Northern Pay 25u4 
#1 Norfolk & Portsmouth Bridge 7s,’°42 6 12 3 5 itnole Comiral leased line x 56 59 138 pond rower © @ pf 84% 86 10 Great Northern Paper C 25 
® North Shore Coke & Chem. 6s, '47. 76 7s 2 achawennt R. R. of N. J oe 7 76 138 io Pub. Serv. 5% pf - 55 58 35 Great Northern Paper Co 23% 
#1 Ocean City Coastal Hy. Br. 648,'47 22. 25 Miami R. R. 4% Gta - 44% 46 S Sto Tue. Bery. Os pt 63 63% 8 Green (H. L.) com 50” 
119 Pettibone, Mulliken Co. 1st 68° °43. 6F Miami R. R. 8.60% Gtd.. 9314 95% 138 Ohio Pub. Serv. 6% pf 62 6331p $3 Harvard Brewing 1% 
152 Pittsburgh Screw é& Bolt 518, 1947. 94. 95 2s sippi Central escenccecce & OR fo Sl eee. Sore. re sa ae 701% 8 Hearst Publications 7% A pf 23° 23% 
20 Queens Dyeing Co. 5s, 1934 34 ; oz Morris & Essex.... soseee OD 70 Ok.a. Gas & Elec. 7% pt. - 78 79 35 Heywood Wakefield com.... — 5i 
152 Republic Motor Truck 6iss, 1937... 85 12 2 Nash & Dec. 714% $25 par (L-&N.) 41 43 152 Oklahoma Gas & Elec. 7% pf..... 7 79% $5 Insurance Building pf 34% 5 
132 Richmond Cedar Works 644s OF 2 New York, Lack. & Western...... 94 97 93 Peninsular Tel. Co. (Tampa) com. 4 ; Ironcap Copper pf 1 2% 
&1 Sandusky Bay Bridge 6%s, ‘42 78 ao ° Northern Sec. Y pag 60 93 Peninsular Telephone Co. pf . 70 8 Jacob Dold Packing 6% pf 20 22° 
30 Scoville Mfg. Sigs, 1945 100 101 2 Pittsburgh, Ft. W. & Chi 147 56 Penna. Power 6.60% pf ‘ 81 83 56 Jefferson Lake Oil mmon 4 5 
65 Square D 6s, 1937 90%4 93% 2 Pittsburgh, Ft. W. & Chi. pf 166 170 152 Public Service of Colo. 6% pf .. 66 68 56 Jefferson Lake Oi f 5 6 
1 Squire (John P.) 5s, 1945 10014 103% 2 Rensselaer & Saratoge 116 118 152 Public Service of Colo. 7% pf... 75 78 65 Johnson Service C m 9% 11% 
124 Tennessee Products 614s, 1936 2s 2 St. Louis Bridge Co. ist pf. --130 =: 134 152 Public Service of Okla. 6% pr. lien. 52 54 67 Kellogg Co 130 132 
36 Troy Laundry Mach. Co. 614s, '43.. 78 = 2 x. uis Bridge Co. 2d pf 65 7 152 Public Service of Okla. 7% pr. lien. 61 63 2 Kildun Mining 2% 2, 
138 Trumbull Steel 7s, 1935 100% 101 t utheastern R. R. Co. (C. of Ga.) OW 8 Rochester Gas & Elec. 6% pf 75 16 1. Ludlow Mfg. Associates g5 77 
1 United Carr Fastener 6s, 1939 100 5 Southwestern R. R. (C. of Ga.)... 66 72 24 Rockland Lt. & Pr. vtc ; 6% 8 67 Masonite Co. com 10% 10% 
& Union Drawn Steel 6s, 1950 76% $78 2 Tunnel R R. of St. Louis. :.130 134 152 Rockland Lt. & Pr. com 6S, 7 36 Masonite pf 65 
152 Washington Props. 7s, 1952 OTe «28% i United N. J. R. R. & Canal.......233 236 87 St. Law. Co. Ut., Inc., 7% cum. pf. 80 6 Mock Judson & Vehringer pf 62% 
%1 Webster Coal & Coke 5s. 1942 727° 767 2 West. Maryland ist pf a 65 152 Southern Indiana G. & El. 6% pf. 53% 55 = ee ey Licorice 33° «= 38 
% Western Dairy 64s, 1944. 29 20% oT . + . . 152 Southern Indiana Gas & El. 7% pf 59 62 '7 North American Car, A pf 18% 19 
1 Winslow Bros. & Smith 5i4s 1943.. &4 86 PUBLIC UTILITY STOCKS 152 Southwestern Gas & Elec 7% # 4g 59 60 10 Nouquitt Mills 21, 
22 Woodlawn Farm Dairy 614s, 1944. OW &% Alabama Pr. 6% pf.... “eso 152 Southwestern Lt. & Pwr. 6% pf....2 30 35 Ocean Spray Preserving, A . 2 i 
2 Pp . 36 37 is 3 
20 Woods Bros. 6s, 1937 2614 R Alabama Pr. 7% Df.- i. ....e.s +s 42° 43 21 Springfield Gas Light v. t. c 15% 15% 7 | oe | — 24 we 
% Woodward Iron Co. 5s, 1952 25 27F 5 Alabama Water Co. $6 pf ao ae 35 21 Springfield Gas Light, free ance ae 15%, -epperell Mfg 85 87 
49 York Ice 6s, 1943 13% 46% é Appalachian El. Pr. 7% pf aan 71 &7 Syracuse L. Co, Inc., 614% cum. pf. 82 - a b Peete oes Co 
ee ode ‘ . ad 9 Arkansas Power & L i 7 22 , ~ FOwing 3% 
ATLANTA «€ — Sooo 49 Arkansas Power & ut 1 J: : 39 10 be ym Electric of... 102” ie Public a 4g 
TLANT: (GA.) 94 Arkansas Pr. & Lt. $7 pf +e ' 38 "3 Tenn. Elec. Power 6 ' 4 ublication Corp m BW 
4 First Nati. Bank 00 OW 20 & Birmingham Elec. 7% pf. 3031 124 Tenn. Elec. Pr. 6% pf. ‘3%, 45 = maven Industries, A % 
5 First Natl. Bank of Atlanta 19% 20% 87. Buffalo, Niagara & Eastern Pr. % Tenn. Elec. Power 7% pf 17° 48 6 Schiff Stores pf : 
5 First National Bank of Atlanta 19 «= 20 __ Corp. $5 cum. pf : 70 75 124 Tenn. Elec. Pr pf 47% 49 p. Soeneneere Express 70 
4 The Citizens & Southern Natl. Bk. OW o a ao © ‘Lt. 6% pf. .. 37% 40% | 110 Texas Electric Service Co. $6 pi... 65” SS iene oe oe 30 
BOSTON: 9 Carolina Power & Lt. 7% pf inc 441 122 Texas Elec. Serv. $6 pf 64 n6 2U Jigar Store 7 25 35 
. ‘ON: % Carolina Power & Lt. 7% 4 : 42 United Cigar Stores ¢ pf “i 
24 First National 30% 32% = aaa ho ais wee 43, 44 | Me Texas Pr. & Lt. $6 pf eee $ United Giser Stores 0% pf... il, % 
24 National Rockland 52 - 52 al & — on ft -- 15% 16% exas Fr. t. 7% pf . 79% 8 United Merchants Mar 74s ; 
 Seealeaas Mienesenet ? oi 1° yma States Pr. & Lt. $7 pf ‘ 2 lll Texas Pw. & Lt. $6 pf 67 70 $3 Volunt fl P eon & Manuf. com 7%, gl, 
— © « g 2 9 Chesa c > 7 ° 70 3 ‘ . slunteer Portland Cement 21 2u 
peake & Potomac Tel. 7% pf.117% 119% 111 Texas Pr. & Lt. 7% pf 78 81 122 Westbrook Thompson Hold pam aA r 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 24 For Annual Range to Nov. 3, See The Annalist of Nov. 9, 1934 











































Sales Net Sales 
i Ds . ‘ - Net Sales N ‘ ; 2 
m 1006s, ree ee High. Low Last. Chge in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last. Chee. in 1000 ; etet 
UNITED STATES GOVERNMENT BONDS 99 Australia 4%4s, 1956 94% 93% 94% 37 Colombia 6s,’61, Jan yes High. Low. Last.Chge 
(Figures after decimals represent 32ds of 1 per cent.) 151 Do 5s, 19: ‘a | gotg ¢ 99% 4 89 De @:.°@i. Oct..... . > Grt C on P Jap i4.. 88% 88% 88% % 
227 Do 5s, 1955. | 9914 98% 9914 Pa 1 Col Ag Bk 6s,'48 1% a4 I 1950 K 821, 8314 -- 3 
Liberty 77 Austrian 7s, 1943 99% 98% 99% ip 14 Do 6s,’48,Apr coup on* * . 1968 28% 28% + 2% 
573 3%s, 1932-47 103.28 103.14 103.20 . 51 Do 7s, 1957 80 79 7914 x 1 Do 6s,’47.Feb coup ont 3! 11 
59 1st ev 444s, 1932-47. 103.21 103.16 103.18 1 Col Mtge Bk 6148,’47..* 21% . Ss Teese Os, 3000 81 
st cv 44s, reg....103.14 103.14 103.14 i 6 BATAVIA P 44s, ’ 11 Do 7s,'46 zs e 5 2 amburg St 6s, ‘46 2514 3 
91 4th 4\%s, 1933-38. ..103.27 103.24 103.26 1 15 Bavaria S é 3, 1545. 99 0” 19 % 7 Do 7s,'47 . 22 Heldelberg 7148, 1950. .* 21% 2014 
170 4th oe 1933-38, 3d 58 Belgium 6s, tess 99%, 98 991, 5g 46 Copenhagen 414s5.'53 48 Helsingfors 614s, 196¢ 10044 99% 
calle 102.7 102.4 102.4 2 74 Do 64s, 1949.... 100" 99 99% i 33. Do 5s,’52 ... 13 4 Hung Con M Tis, '4 8% 38 
4 4th 44s, reg . 103.26 103.24 103.26 — .1 54 Do 7s, 1955 “7105% 104% 104%) + -Y 17 Copenhagen Tel 5s,’54 é 3 Hungary Tis, 1944 420 41% 
33 4th 44s. reg. 3d 94 Do 7s. 1956 "104% 102 103% y 11 Cordoba 7s,'42 (Pv) 24 
called 102.4 102.2 102.3 24 Bergen 5s, 1960.. _ 94 8 s% 24 14 (City) ° 1 6 ILSEDER STIL 6s, ‘48 37% 371 
Treasury 1 Do 5s, 1949 95 95 1 9 stk 144 5 Ital Crd PW 7s,A,'3 9914 ott 
y 47 Berlin 6%s, 1950 27 36: 26% % 5 7s,A,’51,May* 26 rf 9 Do 7s, B, 1947 93%, 93% 
227% 4%s, 1947-52 112.8 111.24 112.2 3 47 Do 6s, 1958.... 26% 25% 261% % | 68 "49 : 2” 8 Ital P U Crd 7s 89% 291g 
481 4s, 1944-54 108.00 107.18 105.00 13 20 Berlin Elec 6%s, 1951..+ 31 29% 29% 11% | 2 Do 5, 04-44, 815d 107 Italy 7s, 1951 . 97. 96° 
157 3%s, 1946-56... ... 106.10 105.24 106.2 6 10 Do 6s, 1955 + 2914 28% 288 % | 67 Do 5'%s,'45 iu ™ 
377 3%, 1943-47 103.5 102.22 103.00 + .6 2 Do 6%s, 1959 201% 30% 30% 1 32 Do 51s,'53 i? 45 JAPAN 5% ‘ 
199% 3%8. 1940-43 .. 103.16 103.7 10314 + .3 3 Ber El Rys 6148,"S6s15d) 28% oat 28%, 5 70 Cund’amarea 6! . @ | 137 Do 64s “1bSe 51% rs) 
129” 3%, 1941-43 ::103:16 103.6 10316 + 6 12 Bogota 8s, 1945.......° 19 18% 18%+ % 5 Czechoslovak 8s {| 2 sugo Me er asi % 
1,240% 314s, 1944-46 ...._.101.31 101.21 101.29 + .5 12 Bolivia 7s, 1958 * 6% 6% 6%-— % 3 Do 8s.’02,810d 7 a a ne ve 
316 7/10 Ss, 1941 103.18 103.7 105.16 + .4 18 Do 7s, 1969 * 64 6 6 i 155 KR&TOLI 
418 Ms, 1943-45..102.2 101.22 101.30 3 33 Do 8s, 1947 " ™% %M% TY \u 49 P _ L. 5s,'59,ct 24% 22% 24% 
307 1946-49 101.10 101.1 101.6 2 | 222 Brazil 6%s, 1926-57... 34g se 33ib 3 See +2 5h aaah 
ais; 1946-49, reg... 101.00 101.00 101.00 +1.16 | 142 Do 6%, 1927-57......t 34% 32% 33% % | 68 #£4Do ous” %e 2 LEIPZIG 7s, 1947 3514 35% 35! 1 
1,064 30° 1951-55 100.14 100.4 100.6 58 Do &s, 1941. +40" 38 3 1% 7 Deut Bk 63,°35.ct st 3 Lombard El 7s, '52 as a5” as* 
631 3s, 1946-48 100.16 100.6 100.6 4 24 Brazil Cent Ry 7s,'52.+ 35 33% 34% % 1i Dominic 1st’ 51; s, “ao. * 2 Low Austria "50..." 102% , 101% 1021 g 
cniteieh on 3 Breda Ernesto 7s, 1954. 84 84 84 | “8 Do 2d 5%s.'46 sii? sz? sit. it 12 Low A Hy E i4..* 9544 91% 9516 + 1% 
ederal Farm Mortgage Bonds 6 Bremen St 7s, 1935....+ 33 32 32 % | 1 ~Beesden 75,45 oe oe oe 2m g ¥ 
110 9/10 34 34s, 1964 -.. 101.2 100.27 101.00 + .2 a7 Brisbane cs 1957...... 91% 90% 91 scale 7" = = 13 = DELLIN 614s, 1954. 12 11% 11) % 
5213/5 38, 1949 99.8 98.22 98.29— .5 8 0 6s, 1 . 97% 96 97 le 2 6 Merid Elec 7s, A, '57... 97 96 96i¢ 
25 Do 5s, 1958. oe ee ausoa | SP See Oe" | 32% 32 32% | 28 Met Water Sis. 1050... os of” ac” 1 3d 
Home Owners Loan Bonds 17 Budapest 6s, 1962 o41% 41 41%— % | 20 Retonia 7s 87 s = 1% | 10 Mexico 5s, ‘45, asst...* 10 10 10 4 
2.072 7/10 4s, 1951 .. 100.27 100.1 100.25 + .20 a Buen A 6s, 2 (Py)stpdt 59 59% se 56% — 2% | i dt pes : BH Mite Me, 10-45, asst 8..° 6 6% 6% 4 
1,504 3s, 1952 ... 99.9 98.23 98.31 5 . 0 64s, v).. 0% 70% 70% + 1% r 5lgs.'"58 7 “"—_ an 67,8. 8544 841% 844, 5 
2.095%) 2%s, 1949 96.7 95.24 96.1 6 7. se bent ‘ afd stpdt a1 rt! = : o4 a “ey Oe see 105 “i 103% 103% : if : .r Gerace a 201 20" 20 2 if 
oO 644s, '5 ity) ye 85 Le he : _ SA ‘ . o 6448,'5 Sept cp off gif 181 %, { 
Total sales $13,028,400 4 Bulgaria 7s, 1967. 18” 18” 18 5te 3a Do. fe 72"50 % 101 101 101% Pr oy Minas Geraes 6145, 59 20° 20° 20 i Ha 
10 Do 7s,'67 July coup of 15% 15% 15% 2% 19 mS. 2 101% 99% saat t 4 26 Montecatini 7s, 1937 98 96% 98 1% 
FOREIGN BONDS 2 | Do as, 854 100% 10014 100% + 4; 5 De eitee Je, 1952...° 41 41 41 4 
<2 eC F 24 CALDAS 7s, 1946....* 15% 14% 15 % 9 Framerie Ind 714s,'42._ 10614 10614 1061, .. * “ © Gs, 1958 *36 35 36 1 
3 ——_ .* e =. "5328 31% 29% 20% 1h 35 Canada 4%, 1936...... 104% 104 104% \ 46 Frankfort 6%, 20% eK, + " 5 NSW 
7 Alpine Mont’ S 1s, °85.° som oo% 2° 1° 31 Do. 38, 1982 7 weet 2) ee "49 186% 1868 + st % Dow, mee. ad 
vu. { oO OS fe : ¥ & LY , | = r 
u Antioquia 78, A, 45. * 12% 11 11% % 7 ont - — ree 6 a i 111% t rr 29 Do 7%s,’41 . 188 18614 1871, + 1 1 Nord Rys 614s, 1950 i 
0 7s. B, 1945. ‘= 2 21 Cauca Valley 7%s,'46..* 14% 13% 134— 1% | GELSENK’N 6s,": t 671 3 Nor Ger Lioyd 6s, "4 
2 Do 7s, C, 1945. *12 11% 11% % 64 Chile 6s, 1960. . .* 14% 13% 14-1" 32 Ger © Ag A 68,60 July + 3434 33 $3 en > Necwan’ cot, new = 
6 Do 7s, D, 1945. * 12 12 12 % 51 Do 6s. 1961. "© 15 13% 13% — 1% 2R ae 300 $3 = 1 69 Norway 5s, 1963 % 
13 Do 3d 7s, 1957 *114% 1h lL “4 70 Do 6s, 1961, Jan....* 14% 13% 14 Be 34 Ger C Ag A 6s, °38 + 39° 37 =. , = Do 38 \, 
14 Antwerp 5s, 1958 * 987% 98 98% + % | 59 Do Gs, 1961, Sept....° 15° 13% 13% — 1 24 ~—~Do 7s, 1950 iS 2. + %| & Ss, 194: ip 
19 Argentine 5s, 1945 100 99% 99% ® 37 Do 6s, - ; * 14% 13% 14 % 37. Ger Con Ag 6%s, °58..+ 35 34s Ss ‘ 1, 25 Do 6s, 1944 l 
91 Do 5%, 1962 . 84% 83 84 1 137 Do 6s. oo * 15” 13% 13% — 11, = aaa) 5% 34% 4% + B| 4 Do 6s, 1952 % 
114 Do 6s, A, 1957 9016 89 90%- % | 26 Do 7s, 1942 Sea 2 = 2 See esa: BF 8% 4+ | 8S Nerw My Es dips, i967 } 3% 
135 Do 6s, B, 1958 91° 89 90 ‘sy 19 Chile Mtg Bk 6s, '61..° 13% 12% 13 | 24 Do 6i%s, 1940........+ 40% 401 ‘01 y 9 Norw Mun Bk 5s, 1967 "% 
101 Do Ge, June, 1950 80% 89 90 % | 58 Do 6s, 1962 wee 13% 12% 13 % | 265 Ger Govt 5igs, °65...... 26% 23° 234 — | 14 Do 5s, 1970 if 
66 Do 6s, Oct, 1959. 90% 89 90 1 23 «Do 6%s, 1957 * 14% 13% 13% — 1% 60 Ger Republie 7s, 1949..; 36% 33% 23% — 2% | 29 Nuremberg 6s, 1952 “ 
37 Do 6s, May, 1960..... 90% 89 90 % | 11 Do 6%s, 1961 L119 14% 13% 13% — 1% 1 Good, HS&I 7s. °45...+ 35% 358 35 . ; : 
185 Do 6s, Sept, 1960. 90% 89 90% 16 7 Chilean M L 7s, 1960..* 94% 9 9 1% 10 Graz’ 8s, 1954 S.-- oe” antin. 69 ORIENTAL DEV 
56 Argentine 6s, Oct,'60 91, 89% 90 1g 5 Chinese Rys 5s, 1951. 38% 38% 38%+ & 4 a 8s,'54,unmat cp on* 84% 84 841, , F 1958 75% 74% 74% %, 
69 Do 68, Feb, 1961... 90% 89 8914 1 10 Christiania 6s,"54 99 9 + & 85 r Brit & I 5%s, '37 117" 116% 11612 1% 34 Do 6s, 1953 791, 78% 791, 1 
25 Do 6s, May, 1961 Wie 89% 90 % | 32 Cologne 61%s,"50 ' 36% 25% 264+ % 300% Do 48, 1900". 119 117 lire — 1¢ | “3 Sule Gs. 1955 99% 99% 9934 : 
2 sh ta ® 8 1% 5 Oslo Gas & El 5s. 1963 917, 911, 917, . 
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Sales Net Sales Net $ : 
5 - “ho - Sales Net ee 
‘. ran AM High. Low. Last.Chge in 1000s High. Low. Last.Chge. | in 1000s. High. Low. Last.Chge n 10 High. I I she 
2 4 A 5s, 1963 5% 1 A, T & S Fe 4s, 1960 94% 94% 941 36 C. ¢ soak ‘i ee ag . aU gh. Low. Last.Chge 
84 Do 5s, 1963, stp + 4% 1 Do R Mt Div 4s, '65.. 991, 99 99i. + % 3 Do’ —-S gage 43 94 925 94 2 6 Intl Pap ist 5s, A, '47. 68% 
a , De 5128, 1953 1, 13 Do TC S L 4s, ’58...106% 105% 1061, + & li Do ref 5s. D. 1963 44 “ os ref 6s, 1955 5543 
36 Paris Orl Ry 52s 1% 35 Do Cal Ariz 4 62. 10715 1061 071g + 1 30 Do ref 414s, E, 1977.. 704, 6814 69 g Int! Rys of C A 6s, 1941 76 
2 Paulista Ry 7s, 1942 2 Atl & Ch A L 5s, '44..105% 105%, 1057, + % 1 Do Cairo div 4s, °39..104 104° 104 ie *~"- 418,2952 56 
3 FPernambeco 1s. an dae . 1 Atl City RR 4s 914, 914, 914+ 14 | 3 Dec, W & M 4s, 91. 84% 84% 84 28 Sh ge 1939... 65 
2 Sept coup off 16%, 16% 167% he 79 Atl Cst L ist 4s, '52.. 98ig 971 98% + 16 | 8 Do W W Val 4s, '40.. 95. 95-95 =a tg a I 5814 
148 Peru 6s, 1960 *10% 9% 9% % | 66 Do un 414s, 1964 835% 821, 83% % 15 Clev & Pitts 4 977.106 105% 106 . inv Equity 58,B,'48,w w 95 
54 Do 6s, 1961 * 10% 916 916 ly 48 Atl Cst L & N col 4s,'52 74% 74 74% ig | 8 Cley Short I Re Ne +4 ott 10K 2 10 5s, B, 1948, x w.. 95 
pee * ne ie OT 4 Ati & Dan 2d 4s, 1948.. 30° 29 29 — 2% | 121 Clev Un Term 4%s,'77.. 89° 8815 88% towa Con 3s 38, cits. 25 9% 
= a 0 72 70% 71% 3 7 Do 1st 4s, *48 36% 36 36 | 4: Yo 5l 972 } 0° 100 . ist & ref 48,'51.*§ 2 
121 Do 7s, 1947 116 1107 111" — 4% | 20 Ate G & W I's, i950. 46" a5 36 2% | 68 Do Se B 197 Me" 85S 
: 9 8s, 1950 84% 8314 83% — 1% 17 Atl Ref deb 5s, 1937 ...1075% 107% 107% =a « 6s 18% 45 8 AMEST, F "s ’ 
. as = a at, SORE. 38 2 23 ; lp 2 Austin & Northw 5s,°41 90° 0 a 90 "+2 | 4 Col Fuct & 1 » . 59 6 2S Se ies SEG ae 
D 0 61, June coup a io si : | uf Col Ind col tr 58,’3 : 2 KANAW & M 96 1 
4 66,July cp offt 22 22 22 + %& 45 BALDWIN LOCO 5s,'40.102% 101% 102% + % | 66 -Do 44s, 1980 pee gt 37 37 
i 2 e og Tis, '52.. 95 95 95 214 88 Balt & Ohio ist 4s, ‘48 101% 100% 101 + 58 Col G aE deb 1RD At an Cy E 10744 10714 
61 Prussia 6s, 1991 29 28 #28% x, 219 Do 44s, 5 523, 491, 52% + % | 117 Do 5s, 1952, M: . ’ K ¢ +28 : 4 1091, 10912 
416 Do 6s, ‘1 52 : + 28% 2714 28 119 Do ref 5s 68 65. 66i6 2 | 147 5s, 1952, 1 i C South Ist 3s, '! 745, 73% 74% 
. ‘ 43 Do ref 67% 65% 65% — 1% a7 ; ee , 70 703 1 
<> ” ae . 5 . : a 4 4 37 11 Kan C Ter ist 4s,’'6 2 Ry 4 
, 7 QUEENSLAND 6s, 47.104 193%101 + % | 32 Bods, F. 67, 65 67 — Iie | 47 9 Kan Gas & Ei die, *30 9” ort one’ 
5 Do 7s, 1941 107% 106. 107% + % a. =o =. oe 106% ~. + %& | 189 44 Keith 6s, 1946... . RE es Soa 
3° cau <r an a. : fo 72 i i Kelly Spr Tire 942 2 on z 
. . . - 33 Do PLE&W V 4s, '41. 98% 9814 98: ° pr e 6s, 1942. 41 37% 391 1 
15 RHINE M D 7s, 1950.1 40 39% 39% — 2 113 Do Southw div 55, '50 95 oe ae | 286 ‘e 1 Kendall Sys, ’48, w w..101% 109% 1011 ; 
2 14 Rhine Ruhr 6s, 1953. .* 31% 28% 28% — 2% | 30 Do Tol C div 4s, '59.. 82 81. 82+ 4% | 434 My My 103% 10214 103% + 1 
18 Rhinelbe Union 7s, '46. 33%) 32 32 % | 59 Bangor a “aroos 4s, '51.100 9814 100 is 46 - Kings Co Elev 4s, 1949. 93% 92% 93%, : 
16 Rhine W El P 6s, 1952: 39%, 38% 39 % ; 107% 107%...” 4 1 2 Kings Co L ist 61%8,'54.120 120 - 120 , 
10 De 4s, 1990 seat saat 5 100° 100° — i 20 Cons Gas, Chi 5s 8 Kresge Found 6s, 1936..102% 102 102% + "% 
0 Jo 7s, 1950 (s15d)...+ 38%, 38% 38% 35 112% 113 4 0 C 3A8, ‘ 
b + 391, 391, 5 2 ll 2) 5 Cons Power 5s, : ; es 
- Rim: See! ts 1955 * a3 3” ” 4s; 3 . 15% 115% % 56 Container deb 5s LACK 8 Ist 58,A,'50...106% 106% 106% 
5 ma s, 6. . | 87 Beneficial L 4 1946 ..105 104 105 + 4% 5 } 6s ‘ Laclede Gas 5s, 1934.+t 961, 95 95 a 
Rio Gr do Sul &s, 1946.+ 27 27 4 65 Container 6s, f 95 2 
3 De on, 1906. on oe ee 38, 9 Beth 8 ref deb 5s, '42..106 105 106 % 10 Crown C & 8S 6s,’47 Do 5s. C, 1953...... 64 61% 611 ty 
r4 a a 1946, coup off? 25% 23 C23 3% 30 Do pur mon 5s, 103% 103 103 A 23 Crown Will P 68.'51 ef 5s, 1939 .. 9% 95 95 . 
‘ Do 7s, 1966 ' 27% 27% 27% 4 Bos & NYAL 4s 5 46 4 ‘cow § 2.40. w Ww Do 5lgs, D, 1960 63: ae . 
i 2 Do 7s. 1 9° 92 < 5 9 1 19 Crown Zell 6s,'40, 63% 60 6 
F 2 pe 7s 1966, coup off* 23 23 23 3 74 Bostor & Me 5s, 1967 66%, 65 66 i8 Cuba R R 1st 5s,°52 L Erie & W ist 5s ; ioe 2 
; © 68, 1968, June coup ne ‘ pn 35 Do 4%s, J, 1961 624, 61% 62% + 1% 1 Do ref 74s. 1936 I 2d 5s, 1941 ? “an” 
P off cree 251g 22%) 226 2% | 37 Do 5s, 1955 6714 66 pa 22 Cuba Nor R BR 5 i Lake S & M So 3s, ah on 
23 ~=- Do :- 6s, 1968 ceveeet 26% 21% 22 4% | 19 Bot Con M6\%s, ‘Sactisti O% “Om ‘91 % ey aS FP s 3 Semtare Mite cae ie § 95 
2 Do 7s, 1967. .---* 271% 27% 27% | 13 Bklyn City RR 5s, '41.. 85 84% 85 + 1% 29 Cumb T& T 5s,'37 : teh C & N 46s, A, '54.10: 4 102 
J 1 os > de Jan 8s, 1946...+ 24% 241% 24% + Ve | 20 Bklyn Edis 5s a 49. 10914 10914 10914 if . Leh Val Coal 6s 1938 96% 96 961 
12 m 0 68. 1953. 23% 22% 221% % | 39 Do 5s, E, 1952 -110 109% 109% 1 110 DEL & H ref 4s,’43 : : S, 1964 63° 63 63” 
oS ee Se sri 864 86% — Iie | 412 Bklyn MT 6s, A, *68. "104% 103% 104% 4 Do 5%s _ eae 66 65 65 
37 Royal Duteh is, 1945 120% 128% 129% + 14 | 1 Bkn,QC&S con 5s,stp,'41 525, 52% 52% — 4% 2 Del P & Lt 4) a coos --- 64 C4 64 1 
’ a yal Dutch 4s, 5...135% 131, 135% + 2% | 30 Bklyn Un El 5s, '50.... 97% 97 Ti, 5 Deer G & E Leh Val Har 5s, 1954..100% 100 100 
i umania 7s, 1959.....+ 38 365 365% % | 5 Bklyn Un Gas 5s, 45.1154, 114 114 i P Dass, 1961 atpa Leh VN Y gtd 414s, '40 9912 99 99 
’ oO ref 6s, 1947 .. .1195% 119% 119% + % ‘ rRGe _ Do gtd 4s, "40, reg. 9816 98% 981 
15 go 4 6s, 1953. 78% 77% 78 % . spe 5s. 1950 .. : los” ina ioe” cs “ <~ yA “ye. 1936" 7 a. V (Pa) cons 4s, 2003. 44%, 407, tat, 
1 San Paulo Cy 648, 57.7 23 23 23 1 5 lyn Un Gas 58,B,’57.110 109 109% — |} ef 58, 1978......° 22. 20% 2 nO cone 200: 50 45. 45 
5 Sao Paulo St 6s, 1968. 23% 23% 23% — 1% | 51 B, R & P con 4%, 1957 68 65 Q— 34 = au f%, - or te kB 7s 40” 3 6 LV RR ¢ 53 47% 11 
2 Do 7s, 1956 ° ...t 25% 244% 24% 14% | 10 Do 5s, 1937 --106 105% 1098 + 1k 109 Do 58,'55 asst. me 111 ar 113 n : Leh Val Ter 5s 106% 105%, 1061, ™ 
6 Do 7s, ’56, Sept coup | 15 Buff Gen E 414s,B, 81. 108% 107% 108%, : i Des M&Ft D 4s,’35.ct*s es 66% «|OBS ; leh & N Y Ist g a 45. 71 691, 69t7 oh 
WOE ckccccieyessensa? O66 G6. S06 9 Bush Ter cane 5s, ’55*§ 25% 244, 254+ % 31 Det Edison ref $s, 1949 108%, 10812 108% i 3 Liggett & My 7s, 1944..129% 12816 1294 . 11° 
‘ 6 Do 6s, 1968, July coup | 11 Bush T Bid 5s,’60... 5614 5514 5514 2%, 65 Do 41s, D 1961..... 106% 106 ® x06: rs + Do 5s, 1951 ‘117% 116% 117 ” : 
, off ws .+ 22% 22% 221% — 1% 19 By-Prod Coke 5%s,'45.. 77 75 7644 + 114 2 ene 108 * ORY, 108 Hg Loew's 6s, 1941 10 31g 103: ? 
| 72 Sao Paulo St 7s, 1940.. 90% 891, B9%— % | i acs |) 2 bee 109 108% 108% ‘ Long Dock 6s, i935. |" |103% 103% 10a) 
} 6 ge ages Oo hg 4 f 11 Do 5s, 1962... 109% 108%, 108% , og ny A 3% 103% 1031. 
coup off may aa a x | 22 CAL G & E ref 5s,'37.108% 108 108% 26 _Do_5s, 1952... 10914 10854 108% 11 Do deb'ss, 1037 108% 103% 103% 
F oS @ 39% 39% — 1% 5 i is,’ ( ) 937.......104 103% 1033 
9 Do &s, 1936 43 40% 43 + 2 | 45 Cal Pack 5s, 1940 .. 103% 103% 1038 + % 22 Det Riv Tun 41s,’61 106 1 454 105. 1 6: ref 4s, 1949 10214 10112 103 4 , 
Do &s. 1950 + 27 26” s, | 11 Cal Pet 5i%s, 1938 ‘ ‘10214 102% 102% $ 184 Dodge Br cv db 6s,'40. .107% 107% 107% 4 2 Loriliara 7s, 19: ; Dake % 10214 
3 Mente Be hoe 7s, 1942.* HH 30% 52 3 i? | (2 Do 5s, 1939. 22 101% 101% 1014 Dul & Ir Rg 5s, 1937..107 105% 107 1¢ © 5S. 1981 tt’ ++: + 226% 125% 126% + 1% 
24 | Do 7s, ’42, stpd......* 50 48% 50 1 | 25 Canada Sou 5s, A, ’62. 10844 108° 1084+ & 21 Dul, S 8 & At 5s,'37.. 40% 35. 40 1% 20 Lea & Ark Se AYE 110% 110% 110% iy 
J 11 Saxon Pub W tc. 2° Ss | 69 Can Nat Rys 418, 1951. 113% 112% 113% + 12 38 Duq Ltg Ist 4%s,'67. 108% 107% 108% i 4 Louisv G & E 5s,A ‘52. 10812 107: 1081 
7 Do 7s, 1945 37% 35% 37% *y » = aes ' rat 10614 106 1644 % 7 Do 4%s, B, 1957 111% M% Lou & Jeff Bgs 4s, ‘45.1004, lonst yet % 
' 4 N 4s,'46. 71, 471 cs. of | ‘ oO 416s, ° 114 113 114 : ? - = Lou & Nashy 5s o one? aoe 
7 Do? e194 a 48 a 7 . i ; by pe 498. set. .. 112% 1114% 112% oh B ~ A BAS Ae, : +S Do unif 4s, bs; 9a. 10s 2 107% M 
, Re & 87s * 221, R1 R: % oO Ss, .108% 108 108% + \y < Tenn reorg li £ 2 2 e 2003... “2 » y 
= Pg cA, ane yp oo 28% 28% 28% es | 5 Do 4%s, 1955 : 116% 116% 116% + 4 8 E T, V&Ga cons 5s,'56.105 2 ~ Sy ty, 10414 104% , 
‘ on “¥ * 17% 17% 173 \ 45 Do 5s, 1969, July.....117 116% 116% + 1% 12 Edis E Il, Bkn, 4s,'39. .106% 0 44s, C 2003 101% 101, 1014 + 
27 Do 7s. 1962, unmat 2 ” 57 Do 5s, 1969, Oct 119 118% 118% + 1% 2 ELP & S Wref 5 87 234 4 St Louis 3s, 1980.. go sor; 284+ ! 
coup on * 21% 21 21 1% 24 Do 5s, 1970.. ; 118% 1185 118% + % 68 Erle 4s, 1996 . ‘ 9616 4 : ) K & C 4s, '55.1¢ ; 68% 68 y 
~ 5 : 298 291 5y ’ 52 Can North deb 7s, ‘40.109 108% 108%, i 99 Do gen 4s, 1996.. 7314 &N Ala el on 102, 101% 102 %, 
10 Do &s, 1962. 295% 2914 29% , 0 08% 4 9 4 Ala 5s) 63.111 111% 1114 
16 Shinyet El P 6l4s, '52.. 8444 84 844+ % 17 Do deb 64s, 1946 122 12114122 + i% 150 Do ref 5s, 1967 68 So Mon jt 4s,°52... 77% 774 11L% + 44 
28 Siemens & Hall “78 "357+ 50 F 4814 50 ” 1% 3 Do 4%s, 1935 102% 102% 102%, .. 223 Do ref 5s, 1975 . 67%, 4 % a 17 4 4 
a3 Do 1951 stipe: 41 39%, 40 i 164 Can Pac deb 4s, perp 84% 82%, 844% + 1% 12 Do cv 4s, A, 1953 73 71 73 MeCRO * 
12 Silesian Bk 6s, 1947 3% 42 4124-1 | 38 Bo te 0 8 Set BH | DO ey te eer 12% 71 72% + 1 292 McKesson @ fe Sic fey 7S, 78 
1 ; . ite + 901, 223 ’ yy | B 0 44s 0 ee % 95% 9615+ 7% 15 Erte Gen Riv 6s,'57 109%, 109 109 : A 5es,"5 % 92% 93 
- Gres. 46.1 204 ee i * 1% | +30 Do $s, i944, ctis. ‘110% 109% uae 4 ‘ ; Manatis Ist7i46,'42,ctt*§ 9, 9° 9 ; 
1936. 91 Do 5s, 1954... + § 4 FED LT & T 5s,’42 7 #7 79 1 9 , eens 9 4 
4 1936 7 ‘ = 4 ’ o fe ‘ “1 Man Ry 4 19% + , 
o > ae ® - 5 ro, 3 76 76 76 1 t r+ tas 5 
1 Styria 7s “er eb cp on 70 0 0 19 “Se s, 4 1982 y H [ = Be i954. pi. 60 62 Y 10 od 4 - 90, ctfs ) 
— P Cent Br U Pac 4s,’48 + % 11 Do 6s, 1942 83% 81 83% + 2% "| Man BE on ae s 2 
: oe ae 21 Cent Dist Tel 5s,’43 y 3 Fla EC Ry 4148,'50. 5 60, 59% 60 17ers A Maer i 
39 TAIWAN EL 5's 71 744% 73% T4} 5a 11 Cent of Ga con 5s, : 1 Do 5s,’74 . #8 BIL | BIg a1 : Mi se St Sh 6s 
3 Toho El Pow 78,'55 89% 89 89% 2 1 Do ref 5¥%s, 1959. ; 3 Do 5s,’74,ctfs *§ 8 8 R i, Masd fe oe sok. 
3 Toklo_ 5s, 1952 - 10% 70% 70% + % | 32 Do 5s 1959 . 5 1 Fonda, J&G 48,’82,ctfs. 3% 3% 3! 8 Get man iat nee 
42 Do 5%s, 1961 ‘ 754 744 75 + % 2 Do Chat div 4s, ry 16 Do 4s,’82, filed e387 (3 rt ; “di ist ref 3 
62 Tokyo El Lt 6s, °53 79% 78% 19% + ° 1 Cent Hud G&E iy 4 Ft St Un Dep 4%s,'41. .100 * 99” 100” Mic das rire "4 
5 Teal Hyd er eatehe a 12%, 12%, 1% 59 Cent Ill B&G 5s,'51. 144 1 Ft W&Den C dys. "61. 104% 104% 104% + 18 Do dun” id ; 
yrol Hy s, '52(c 4 Cent N Eng 4s, 1961 67 62% 62% 7, 3 Fran Sug 714s,'42. *: 20. «18 20 : r eee one ses g § ¢ 1 
¢ POF __— = 39 Do gen 5s, 1987 105 10444 105 + 1° pacanclaess ; 87 Midvale Bl 20 ke a as om a 31 
; . - ” | f o gen 5s, 1987, reg. .100% 100 100% t}ANNETT 6s,’ 00 99% 10¢ ’ 1K "4 58, '36.103 1025 102% 
21 UsSIGAWA E P 7s,'45.. 89° 87 = 87 % 69 Cent Pac ist ref 4s,’49. oe 95% th 1% 63 Ss hae fer be. 52 17 94” 106 MH EI Ry & 1 5s, °61.. 81 77% 774 — 4if 
18 Un Stl Wks 6193,A,'47.* 32 29 = 29% — 2 7 Do 5s, 1960..... 72 7 #72 .«. 18 Gen Baking 51%45,’40._..1055% 1051 ee 6 Mi Bee a A ge nn Cem Tt TM OY 
5 Do 6%3, A, 1961.....1 33, 30 30 Ste 3 Cent R'R B Ga 5s,'37.. 60% 60% 60% + % 46 Gen Cable 5%s,'47 19% 7Tig 78% . y mit esl NW, 45, ‘7;. 51 SL SI 
9 Do 64s, C, 1951. ma". 32% 30 30 1 5 Cent Steel 8s, 1941.....115 115 115 + % 5 Gen Elec deb 3%s,'42..105 105 105 .- f 4s 949 il 7% 7% T% 
1 Un St W Burb 7s, ’51..110 110 110 225 Cert’d deb 54s, 1948... 74% 70 744% + 4% 82 Gen Pet 5s,'40 ... 105% 10314 1033 7 | 43 fe we eee Oe s 3 3 3 
2 Unterelbe P&L 6s, °53.+ 34% 34% 34% + % 2 Charl & Sav 7s,'36.....105 105 105 1 52 Gen Stl C 54s,'49 aout Bi” soit a a4 t &SSM con 48,’38 321, 30% 3 i 
3 Upper Austria 7s, '45..*102 102 102 1 103 Chesapk Cp 5s, 1947...104 1925 103% + 1 6 Gen Pub Sve 5%s,": 92% 91% 911 1 i +4 SESS «+» 24% 24% 24% 
1 Do Gigs, 1957 944% 94% 94% 29° Ches & O con 5s, 1939. .112%4 1112 11214 - ¢ 289 Gen Thea Eq 6s,’ 40. .t8 1014 8 10 } 2 : ae 391 38 38 1! 
69 Uruguay 6s, 1960 101, 39% 40% + % 24 Do gen 4%s,’92 112° 111% 111% 4 $ 208 Do 6s.'40,ctfs *s 10 Tie 10° oi? . 18%, 18 18% 15, 
12 401%4 39% 40% 4 53 Do 4%s,A,'93 10514 10434 10514 4 270 Goodrich 6s,'45 * Bo gai, ge - ‘ “I 28 3 71 70% 701 
| il 441, 444% 4414 14 | 157 Do 4%s,B,’95 106 10442 10542 bs 43 ‘ a S06 2% Pe aie Hil 95s *§ 18 17% 17% 
= Do R&A 1st 4s,'89...104 104 104 185 > = 90% 891, 89% iy 
j iN '52.. 90% 90% 90% + % | 4 Do Wm Sp V 5s,’41..105 105 105 + 3 3 ‘ 3 aa 4 
3 Vie nna 68, 1952 * 91 8915 91 |} 15 Chi & Al ref 3s,°49. 50% 481, 481 17 R2 cate 5 11 
12 Do 6s, 1952, May as tee “tae | 50 Chi, BAQ sen 48,'58 1055, 10432 105% ‘ 4 25 . % 10H 70% ‘ 
coup on 2 71: 71%, < o re s,” ae ...107% 108 rt 7 x 7 “ a . 4 - . ae ; m ¢ 34% 21 
E Me ‘4 4 | 138 Do 41s8,’77 "303% 102% 103% + | = “> : gen Ts. A, 36. 89° 87% 8814 %, 31 Mo Pac § 20% Zip 2514 + 31, 
19 WARSAW 65 6314 63% 1 108 Do Ill div 34s,’ 49 101% 1001; 10114 Zi 2 Do 5148, B, "52 7 4 294 I 4 25% 21% 2514 31 
21 Westphal*E! 3..+ 34% 30 32 | 45 Do Ill div 4s,’49 | 19 Do gen 5s,C,’73 ; 204 20% 20% — 1% 
7 Wuert’mb’g El 7s,’56..‘ 372 36% 361% % | 50 Chi & E Ill 5s,’51 y | 20 Do gen 4148'D."76 *% 2514 211¢ 25% + 31; 
| 2 Do cons 6s,'34 14 | 53 Do gen 4%48.E 77 : +5 22 22, «22 1 
: 7 YOKOHAMA 6s, 1961.. 79% 79 79 5% 2 Chi & Erle Ist . = 4 Gulf Sta Stl 5%%s,’42 ot oe an oe +: 
: Total sales, $9,162,500 | G L&C 5s,’37 | 15 -N = wap Bows bay 3 % 21'n A 3% 
3 Cul, Ge West 4s,'59 " eee re ote gt ‘9. a 78 “1 ay ba 
DOMESTIC BONDS 0 48,’59, 1 . , ne Do £148, A, '4§ § 7% 6% . 4 
: i da anes me wl 2 re + 3 | 6 Ee tetom nn: is, 1975........°§ 9% 8% 9% + 1 
’ 35 ABR & STR 5lgs,'43..105% 105 1054+ % g Do gen 5s,’66 ; i a Sten tae” d ex 8, '38..t§ 75% 7544 754 \y, 
d 1 Adams Exp 4s,'48 84 84 84 + 1% | 4 Do gen 68,66 { 1 “ages i Mob & Ohio 416s'77 *§ 10 10 10 \l, 
! 1 Ala Gt Sou con 5s,'43..103_ 103 103 A 5 Chi, Ind & So 4s,’ 18 3 Mook Var 4358,"99 f 8 Do 5s, 1938 ssceef Sk ID 1D 1 
6 Alb & Sus gtd 3%s,'46. 997% 995% 99% % 1 Chi, L S&E 4 28 , 4% 13 Houst’n Of 5143.'40 % 9 Mont Cent 5s, 1937 100 99% 99% \y, 
5 Do gtd 3%8,'46, reg.. 96% 96% 96% 397 Chi, M St P&P i | 10 Hous E&T 1st 5s,'37....101,° 100% 10014 — 1° Ment Pow 3 yga°7201 100% 100% — 4 
13. Alb Per W 6s,'48 614 60 61 +1 473 Do adj 5s,2000 5 Housatonic con . "37. | 943 ie 100% : a: Mont Pow ref 5s, '43.. 95 94 95 
64 Alleg’y Corp 5s,'44 6414 63% 64% + 1 42 Chi, M&St P 4s “30 °3 | 34 Hudson Coal 5s. "02. aa) eit: aaa : 4 Do 5s, A, 1962 61 61 61 1 
117 Do 5s, 1949. ++, 5TH 55. 57 1 | 2 Do gen 3%s,B,’ 2 104 Hud & M ref 5s,'57. pai? foes 43% 1% 6 Mont Tram 5s, '41 100% 100% 100% , 
: 69 Do 5s, 1950 * 2644 23% 26 1% | 33 Do gen 4%s.C.’8 E 5 feat , S0% S22 ry D 3 3,A,'55. 78% 76% 764% . 
: >» 29 Do 5s, 1950, ctfs 25 «23% 25 1% | 43 Do 444s, 8 89 58: 4% 8 wee ar & "si vy sae 136% 34 Mor 101” 10014 101" i 
17 Alleg’y Val 4s, 1942 10414 10414 10414 ¥y%| 7 Do 4%s,'89 Ot, 541g 5414 — 4° — oa ee 114 1S Mor 89 8814 89 % 
115 Allis Chalm 5s, 1937... 99% 98% 99 % | 35 Chi & N W gen "3s, 87 48 ~ an ” - , < 92 91 92 4 
15 Am Beet S cv 6s,'35...100% 10014 1001 | 30 Do gen 4s,'87..- aT 4844 460 46% — 1% | 41 ILL BELL T 5s,°56. , . 110% 109% 1101 97% 97% 97% — if 
, 9 Do 6s, 1940 93 92% 92%—1% | 1 Do gen 4s.'87, stpd. 55 % S 4 8% 1 = “ee 7 ext’ ‘3%s,"51 9915 9914 y, 6 Mut Fuel Gas 5s, * 105. 105. 105 ¥ 
* 23 Am Chain 6s, 1938 94% 91% 9414+ 2% | 35 Do 414s,2037 | 28% 26% 273 3 45 Do aus Gn’ 51,reg 964% .. 48 Murray Body 64s, '34.. 97% 95% 96% — 1%, 
' 146 Am & For P 5s, 2030.. 53% 53 53% % | 36 Do 4148,C,2037 ; : 99% 25% 28" 3" | 1 Do 3i¢s''52 55} 1%, 
19 Am Ice cv 5s, 1953 724% 72 72 | 16 Do 4%s,’87 . ‘ 584, 5714 57% 1y, 27 Do colt tr 4s,'52 68r4 —I1 2 NAMM & SONS 6s, ‘43. 724% 71% 71% \, 
152 Am I G Ch 5igs,’49... .102% 101% 102% + 1% | 125 Do gen 5s,’87 2° 58% 6014 — 1 "4 39 Do ref 48.55. ae y t Nas El con g 4 5314 54 i 
i 55 Am Int 5%s, 1949. . 864, 85 864+ 2% | 43 Do ref 58,2037 --- 32 29% 31 1° | 61 Docoil tr 4s, 1953 69%, 67% 67% 2 | SD Meee one 100% 100% + } 
} 5 Am Mach & F 63,'39..105% 105% 105% — % | 412 Do 4%s,'49 23% 21° 21%-— % | 15 Do ref 5s, 1955.. ‘ gost asi? asi? _ 2% 10 N Bys M a— &% 
116 Am Roll M 5s, 1938....107 105% 107 + 1% 59 | Do Nor W 6%s,'36.... 724% 64 66% -— 64 | 15 Do 6%s, i936. ’ 551004 100” 1cote + ~ =O a ots 6% 
119. Am Smelt & R 5s,'47..107 105% 106% & | 4 Chi Rys Ist 5s,’27....i§ 6314 6114 611g % | 2 Do Litch div 3s, '51.. 8314 8314 8314 i 179 o 4s, ‘51, ass 3% 4 , 
81 Am Sug Ref 6s, 1937..105%4 102% 103 214 96 C, RI &P - 4s,'88..7§ 44%, 42% 42% 1% | 17 Do Lou 3%s, 1953 aR” aril oa 172 Nat Steel 5s, 1 105% 10544 105% Y, 
32 Am T & T gold 4s,'36..104 103% 103% % 7 Do 48,'88,re -..t8 40 40 40 ; | 1 Do St Louis 3s, '51 69 69 9 28 Newberry ‘ 1034104 + %&% 
56 Do 4%s, 1939........108% 107% 1084 + % | 445 Do 4s,’88,ctfs § 40% 40% 40%—4% | _2 _DoSt L & N O 5s,'51.104% 104% 1043 + ie ey eid A 2. 113% 114% + 1% 
RX Do col tr 5s, 1946....109% 108% 109% + \& 16 , +t§ 16 144% 16 + ¥% | 10 ICC, StLNO 5s.'63. 72% 69 oe ¢ pir } ie 110 110% 6 
313 Do 5¥ ----112) 111) 111% + = % 46 ref Senate *$14% 14° 14% 4+ % | 25 | Do 4s, 1963. 68 66 663 Th, .— 91% 92 4+ % 
301 Do .110% 109% 110% 4 5 $160 15% 16 —C | 39 IM Steel deb 4%s, 1940.107% 107 107 td 9 — a 53% 56 1%, 
519 Po 110A —* so + i 42 .ctfs i . .. 15 if | an Laas Tl & Ia ist 48,'50. 94%, 94%, 943 3 Sitnae Gin 52% 56% %y, 
83 m 5 97 — Bil 2 _MO S48, W........ i + | 2 nland 8 1 ? by) A ew 9: : 
‘ts. Do .. 75 68 75 : : =]? .& NOM 4s,’51 80 79” 80" 116 | Do 44s, B, 1981." "se ici, 101 = me 18% 20% 4 1 
‘ 28 Am Wr Pap Pi git A 2% 23 as st Se, "00 49 45% 48% 4 it 710 Int RT ist&ref 5s,'66.§ 82° 7714 79 re — oo 9° 21% + 14 
21 Anglo-C itr 73,'4 % 9% 10% + ¥ ; 2 ee 25% 271 5% 11 Do 6s, 1932 ...48 52% 4942 521 i 20 20 1 
i Ann Arbor ist 48,°95.§+ 51 51. 51- "193 42> 103. 63.10814 108 108° — “Z| 30 Do 6s, 1932, ctfs...|*8 tof ie” et 3 ; s i : 20% 21 4 
1 Ark & MB & T 5s,’64. 83 83 83 3% Ae 5s, RR, 63........108% 108% 108% + 1% 61 Do 7s, 1932. +t8 R64 Q2, g2& t ; 2 N ¥ Bkné M B 5s, '35 102% 102% 102% . 
, 251 Armour & Co 4%8,'39..102 101% 101% + %& os te as 6 OC. 188. ak a ee S| SB i boc %, 1932, ctfs.+§ 8414 7914 82 “tea 21 N ¥ Cent deb 6s, 1935.. 93% 91% 92 it 
208 Arm’r of Del 5%s,'43. .101% 100% 10014 % | 130 Chi & W Icons 4 115 114% 114% ig | 23 Interlake 5s, 1951... 70 66% 70 4 “a v 6s, ‘44 11i 110 110% , 
| 14 Armst’g Cork 5s,'40 10414 103% 103% % 48 Do 548, by 8, 195: 2 91, 90% 9114 = | 42 Int Ag col 5s, stpd, *42. 90 R58 ans , a4 3, con, 1998 84% 83% 84% ‘ 
| | 399 A, T&S Fe gen 4s,'95..105%4 104 10514 + & @ Chite he be ida sie ts aan 103% + ™%& | 138 Int Cement 5s, 1948. 97% 97 973 : - 2013 564% 52% 56 1 
3 Do gen_4s,'95, reg... .102% 102 102% 17 Chile Cop deb 5s, 1947.. 76% - y+ 2% | 19 Int Gt Nor 5s, B, '56.°§ 2612 26 2Bi2 a - 013, n.. 56% 52% 56 
{ 92 A, T&S Fe 4%s,'48. 105% 104% 10514 - % 85 Cin Gas, El 4s. A. 1968. 1st 102% 7a y % 12 Do 5s, C, 1956. ...*$ 26% 24% 26” 83 a? 31, 921, 934, i 
36 Do adj 4s, 1995....... 99% 98% 99 + % 29 Cin, H & D 2d 4%s,'37. 103% 1038 102% - = 38 Do 1st 68, A, 1952..*§ 2814 2614 28 139 x. 97,reg.. 89% 8814 881, 
109 Do adj 4s, 1995, stpd..100 99 99% + 1 9 Cin’ Un Term 5s, °57 12%¢ 111% 3H + 61 Do adj 68, A, '52..+§ 814 7 1 er i 6214 581, 62% . 
9 Do 4s, of 1905, 1955.. 99% 98 99% + 1% 11 Do 5s, 2020. Hi i 1 111% — % | 150 Int Hydro El 6s, 1944.. 481, 451% 461, an 42 94° 93% 93% } 
“ 111% 112 48 Intl M Mar 6s, ‘41..... 4914 46° 412 1 9 ; 3428,"98.. B41, 80% 841 4 13 
. “ 3448,'98 83 «81% 82 : 
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Sales Net Sales Net | Sales Net Sales : Net 
in 1000s. High. Low. Last.Chge. in 1000s. — Low. — Chee. in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last. Chge 
' P RB R 3%, C, "4 98 16 St L So W ist 4s,’89.. 75% 75 75 — % | 118 Union Pac ist 4s, °47..107% 106% 107% + 
70 NY Came Eset 40,°8t..008 2 ES | eis sem * 108 106 sa ee | gb Bo 2d 45,780 5... 35 a 35 “ing 1% Do 4s, 1947, reg 105% 10544 105% * 
i — 1 Do 4 ta, 48... + 3 gen re cence -4 184 Do 4s, 1968 987, 7 98% + 1) 
a: ris Yam Li se = 64 by if ; om i *b, 1981. 1m ; "* 15 Do ist term 5s,’52.... 54 53” 53 — 1 98 Do ist ref 4s, 2008..103” 101% 102% + 1° 
‘ ‘28. -speee 053 A. 1038 - 1% 47 > com 4 1960. ee: 113 1a A+ +1 5 St Paul Ry C 5s,’37. 715% 75 7 — % 46 Do 4%s, 1967 1045 1034 104 1% 
i RS SS cet ri r) 160 Do gen 4 1083 we 103% + % 1 Do 5s,'31,etd 3° 75 75 1 12 _ Do ist ref 5s, 2008 |.114% 114% 114% + 
21 ‘Do ist 48,51 cpt: ; % 157 Do 4 ie iy + %| 6 StPKCSL 4igs, '41.* 16 15% — % 9 Unit Biscuit 6s, *42 107 10616 106%— % 
29 ON Y¥ Edis tef Gigi ih iy it sh 114 Do ab ai 8, 1970. os | 61 St P, M&M 5s,’43,ext. .106) 1057 106 — % | 171 Unit Drugs 5s, 1953 85% 841, 8544+ % 
37 Do 58,B,'44 “100 % 60 Do 4% 103 + 2 26 Do Mont ext aaa: 101 101% 101% + ae 233 Us bubber 58, 1947 8946 88 894+ % 
Ret’? ee 66 D i * 064. + & | Gr = Jniy & R 6s, ‘36+ 25 23% 23 1% 
rH nv GEL ” P 4s.'49. 108 ino 100 \% 30 Do gen 58, 1968 + & 10 St P Un Dep ref 5s, ‘72. 112 12 12 + & 30 Utah L & T 5s,A. "44 64% eat anit — 1144 
21. +~Do 5s, ‘48 : 116% 115% 115 { 96 Do Sys. | ee a is 10836 | 21 San A&A Pass 4s,°43.. 78% 78 78%+ 4 30 Utah P & L 5s, 44 67% see 7% — 
44 NY, L & W ist 4s,'73.. 97% 971% 97% + 3 a pone D 4 ¢ & ‘4 ise 102 % si = cueme’ "52 - 39% 984 99% + z mx A 7 a 1957 115% — 115% % 
. ‘ _ j _ . 5s8,’5 y 
«of Do 448,B,'73 104% 104% 104% + RE Nm Ey ied Aer 2 | 1 Do 6%s,8,'46.stp _..|* 35% 35% —“y% | 7 Do 5%s, 1947...) 26% 234 25 . 
= BS ay 3148,'04... 35% St nt 42 | GT Pee GL&C ret Be 471008 — & | 24 Seloto VEN E 4s,'89....107% 107 107%) + 2% - *%— % 
s PSs 28 3 fy ak | 22 i: AS Rea: | . a ee es ee | ts BS t 
" 22 P & E ist 4s,'40.. + BS oes. ne, — ja E cv 5s, "42. 1085 108% 108% 
33 Do ie-or 208 236i so iy . corte, 4s, 1990..... 6 5% 6 | 17 _Do ref 48,'59 ...... §$ ™% 6% — 1% 67 Do ref 5s, 1954 108% 1034 ion” 2 
64 Do 4%s,'67 43 40 — 4 3" 22 Pere ae ae 56. : $B er - iy be a ~t Wey > A ee 8% % : + & a ve wee 1944 110% 109 09 —1 
P F 29 Do 1 | io 6s, A, °45, 00% ° a I gen 5s, 1936 ..103%4 103% + a 
a De conv Ga.'48 ..-.-- 30 47% M0 + 2H | 3 Do ist be, 1066... 15 | 14 See Ania '69,4,'35 cist 3% 9 3H —"% | 1 Va Ry 44s, B. «104% 104 vi 
25 N O&W gen 4s,55.. 53° 50 51 m 13 Phils, B B& iv” 1943.. ‘wot 10 107 + * z ai? os, Be a, atte, .°8 2 2 3 ‘‘ 41 De ist 5s A 110° 109% tov .+ % 
y, F ‘ + 45 s, “< + Sharon p 5%s,’48... + a j con 5s 79% 77 We+ 
Foe Bee nc aes. 3 Oh 8 “BR Z| 12 _Do de, 1977. zi 105i t | 7% Shel Un OW 50,1947. "103i 102%, 103" — “4 | “3 ‘Do ist 582003... ot ot oie t 1” 
9 Do 604,65 7 71° «71 1 185 Phila Co 5s, 1987. 5 119 Shell Pipe L 5s, 1952. ..1044% 103% 104% + 2 VCra&P ist 4%,’34,as.* 4% 4% 44-— ¥\% 
67 N Y¥ Steam Ist 5s,'51..106%4 105% 1054 + % 1 5s, 1967, reg...... 33% sae . 37 Pw 5s,'49.10142 100% 10114 + 
48 Do 58,56 “os 104% 105 77 Phila El Co, 4s, 1971. a. 103% 104% + % | (5 Silesian Am 7s, 1941... 524% 52 ~ 42 WABASH 418, '78..°§ 14% 13% 14 % 
40 Do ist 68,47 ........109% 108% 109% 4+ °% | 27 | Do SERS 108% 108 108% + % | 62 Sinel C Oil 6%s, B, '38.104% 103% 103% — 1 a2 «Do Ast Se, 1030 § 87% 86% 86% 
— 51 Phil PY Cet 68,1949. 50 9 a. — % oe tw ee 103% 102% 102% — 2 Do 2d 5s, 1939 § 70% 70% 70 
1 N_ Y, S&W 2d 4%s, ‘37 - 47 47 47 37 Do 5s, 67 + % 64 Skelly Oil 54s, 1939.... 9614 9514 9614 + 36 Do 5s, B, 1976 *§ 154% 13% 154+ Y% 
9 Do gen 5s,'40 .. -- 48 47) 647 2 135 Phillips Pet 514s, 1939. .101% 101% 101% + & 138 So Bell T & T 5s, 41. 109% 108% 109%, + 24 Do 5s, D, 1980 $15 131% 15 : 
86 N Y Tel gen 44s, ' 39... 109% ott 108% 7 Philippine Ry 4s, 1937.. 24 24 g Col Pw y "47. 82 82 a 31 Do 544s, 1975 *§ 14% 13% 144-— \% 
i Ny te. ke 46.. 51 se 3 + . 16 Pillsbury ry Fir } M 63,1943. 109% 108 109 109% + 70 So Pae col 4s, A049. 28 8 62% + y by “Do ein «4. 1945. .* 46 3814 4414, + 4 
, . -» 30% 2 Pitts WV . 94 Do ref 4s, 1955....... 9 + 3 , » ww 32 33 +3 
24 Ning, L&O Pw 5s,'55...105 103% 103 4 21 Do rr eo anes 39% 69% — 1% 78 Do 4%, 1968......... 59 59% + 100 Warner Bros cv 6s, '39. 59% 58% 59 + \% 
oS Netaae io ePictsiid 1% Soy Sot | $ Ppt age BEM Ue ae des S| Be aie ieee Bae am eT 2 |b ware Suet fate at ae 
st ref 5s 5 249 Do 4is, 1981..... 58% 56 584+ % s,’ 8 108 — ¥ 
16 Do ist vet 5s,’6l,ctfst§ 17 17 17 rae 2 ; | oe 109 108% 109 + 1% 128 Do Ore 414s, 1977..... 7% 7% 7 — it 12 Warren Br cv 68, '41.. 39% 39 39 = 
41 s+ . w — "96. “torte 107% 197% + & 31 Do 444s, 3940. — beet be + % 5 Do Cal 5s, 1937...... 106 106 106 a z —— Gens % sees $8 88 88 % 
45 Oo iv 4s, 1944..... 11 Do 5s, A, + 62 Do S F T 4s, ’50... 99 97 99 +1 as. erm S, 1945 101% 101% 101% 
2 N& WP C&C 4s,'41.106 106 106 ? 35 Do 5s, B, 1975.-.-.--.108% 108% 108% + % | 193 So Rwy gen 4s, A, 56 aye 8% 55% 1% 3 Wash W P ist 5s, '39..106~ 106” 106 2 
72 No Am Co 5s, 1961 85 79% 82% 2 1 Do 5s, B, 1975, reg. .107% 107% 107% 127 Saale 99% 97% 99° — \% 2 Westchester Lt 5s, '50..113% 1134 1134 + {f 
12 No Am Ed 5s,A,'57... a oS -—@ 6 Pt Arth C&D 6s,A,’53.. 82 82 at 1% 2 Do 5s, 1994. reg % 9 95% .. 13 W Pa P ist 5s, A, '46..111 110% 110i * 
S Be SO e.-.---- Te ie. Be Ue | et Pee Gee ee. oe oe es | gen Ge 1966.-.-. 73 TT TOD ine oe mies iia iinet 
: 128, wees % 82 2 61 Do 4%s, ‘60, oe. ot oS , 40 =6Do , 1956......... TT T4% 75% — 1 _ » E, 1963 114 ie + % 
23. No Oblo T & L 6s,'47..10414 103 104 24 Do ist 5s, 1935....... Me Ye 1 6 Do M & O 4s, 1938... 57 57 57 —1 ‘0 Ist 5s, G, 1956. . Bae 4 
115 No Pae gen .3s, 2047... 70% 69% 70 . 55 Porto Rie A T 6s,'42... 41 38° 40 + 1% 14 _-Do St D div 4s, 51... 81% 81 81%+ % 73 W Shr Ist 4s, gtd, 2361 804 Bt +1 
6 Do gen 3s, 2047, reg.. 64 64 94 Postal Tel & C 5s, '53.. 42% 41% 41% — % 42 Southwn Bell By 5s,’54. i x 110 Bet 60 Do 4s, 2361, reg 77% 79% , 
167 ~——Do 4s, 1997..... ; 100% 100% ' % 33 Pub S El & G 4s, °71..1 105 105% + % 9 Spokane Int 5s, 1955.°* ‘ 149 West Ei deb 5s, 1944. 104” 103% 103 % 
38 Do 4%s, 2047.. 84 82% 84 s + 1 27 Do 4%s, 1 PEER =e = hw 358 Stand Oil N J 5s, 46. oi. 107% — % 115 West Md ist 4s, 1952.. 86 85 851 
14 Do 5s, C, 2047 . 8 88%, 89% 12 Do 4s, 1970......... 108 brn soot + '% 310 Stand Oli N ¥ ¥ 40." "51.104 — = TT wn 5%s, 1977 95% 94% 95 
39 Do 5s, D, 2047 . 90 88% 90% + %& 55 Pure Of te 1937 1 54 Studebaker 6s, °42. 4 47 zt a 2a 3 WNY & Pa gen 4s, 43.104 103% 104 + & 
144 Do 6s, — LEELERLES 9814 9714 98 Sin 145 Do 5 1908... .. 2050. 98% 98% 9812+ 4 12 Do 6s, 1942, ctfs... —_ 4 Do ist 5s, 1937 106% 106% 106% + &% 
154 N Sts Pw ist 5s,A,'41..1031 102% 10344 + % 36 Purity 5s, 1948. 84 z= — = 2 Syracuse Ltg 5s,’51.. ett 112 1128 ae 9 West Pac 5s, A, '46...* 34° 3314 33ig i 
55 Do ist 6s, B, 1941... .10644 104% 105% — 2% 1 R-K-O 6s,’41 ...... 33 + 1% ; 24 West Union 4%s, 1950..80 79 80 + & 
65 ing 4%48,A,'97 bay 103% 104% + %& 6 TENN CENT 6s, '47. 55 56. = Se Un col ir’ _ ey i ee 1 
. oulo PUB SER 7s,’47.108 106% i + 1% 29 Do 4%, M1 a oes 104% ~ 19h + 2 32 Tean Car LP be. "51. pig us 112 112% + x 38 of og i951 Tr 5s, 1938 aad = Bai vs 
12 ee 108: 1084 —1 58 Reading Jer 4s,’ + ‘enn wr ‘4 — . + % 
5 ou “Bem © ist 68, 19444 “iow “10 \ 27 m Arms 68,A,’37..102% 102. 102 — % 57 Term Assn St L 4s, +53. 99% $8 99% — = ne Sis. 1960. - iat 52 38 
4 Ont Pw Niag F 5s,’43. 109% 109% + & | 256 R Rand 5%s,A,’47,ww.. 99. 97% 99 1% 2 Do 4%s, 1939. -» 108% 108% 108% + Y 13 Whis 4°L, E con 40.40.10 100% — % 
1 Ont Transm ist 5s,'45. Bt 110% 110% + 1 14 Rep 1&8 5s,'40......-... 103% 102% 103% - % 19 _ Do con 5s, 1944. 110 110 110 + % 7 Do 4%, A, 1966... ..102% 1021 . 
21 Oregon RR & N 4s,'46. 104% 104% 1044. 26 Do SYS.Ac58 os. 95 18 Texarkana 5%s, 1950... 94% 93 197 Wheel Nia tia 108 fa 102% 102% + 
3 Oregon 8 L ist 5s, “4. (112% 112% 112 28 Revere Cop&B "48... 105% 10% 105% +1 1 Texas & N O 5s, 083. 804, 8014 80% — 3% 36 D 5lbo “-. seh 953 a 614 88% + 1% 
131 Ore-W RR & N 4s,’61. 99 es 28 Richfield oil es. “44. i$ + %& 53 Texas & Pac 5s, B, '77. 84% 85 ; 1 W Sp & lat 75,'35,ci. 3 9% 98% 99i, + 212 
49 Otis Steel 6s, 1941....+ 634% 60 6214 + 1% 51 Do 6s,'44,ct *5 30 % 34 Do 5s, C, 1979...... : 84 684% — . eS. YO 4d et BA a . 
15 Rio G Wn et 4s,'39..+ 77% 7 77% 32 Do 5s, D, 1980 .. 85 84 84% + ¥ | Waeebak it ne a é 7% + 1% 
8 PAC COAST 5s, °46.... aa” Ty at +2 73 Do 4s,col A,'49 .....° 42% 41% 42 % | 10 Do ist Se, 2000. ‘Il 130% 100+ | | gt Wee BSR itt be 102% 102% 102% 2 ” 
43 ae fab Gee Sn'S0..... % 12 Roch G&E 5s,E,'62 ....10 % o7% — 5 DoM 54s oF 85, 85 + 1 34 Wileen & Co ini 6s,’41 108% 10st iosi 
0 Peseta i. me 8 a H RT oer si t414s,’ aia as 3 3 3 % aH Thee. Fagg a 60 ‘eo Se 1” 1s 4 11 Wis C ist gen 4s, ’49.*§ 11% 11% % 
5 Pac Mo Ist 4s, '38...... - & 5 r s " my + 1% 1 Do S & D ter 4s,’36*§ _ 7 ms tf 
t Pac TRE ist Ss 37. i try rd | ok Sea Ryo dy HAP 0,37 92" 90" 104 | 7 Do adj ine oe e. 8 r Rt Do keb tere tacty of tg 
4 ac TE& st 5s, ’ . 25 st y, & , 7 
1 Do ref 58, 1952....... 1108 110% 110% — % | 42 St Jo Lead 5%8,"41....111, 109 110% + % | 49 Tob Prod N J 6i48,2022. 108% 107% 107% + % | 150 YOUNG S & T 5s,A,"78. 87% 86% 87% + 1 
6 Pan Am P Cal 6s,'40t§ 40 + § 120 St_L I M&R G 4s,'33..1 63% 61 62 % 1 Tol & Ohio gen 5s, '35.100% 100% 100% .. 106 Do 5s, B, 1970 87% 86 87% + 1% 
9 Do 6s. 1940, ctfs...*§ 41% 10 iy 2 1 0 4s,'33,ctfs t 57% 57% 57% + .* 4 aw en = ‘50... 33 on 81 t % Total sales $42°318,500 
35 Parm Bwy 5¥%3s,'51.... 43% 41 41 : 2 St L, R M&P 5s,'55 3s 53% 53 2. 2 Truax Tr © 64s. 43. 6T era eT; rand total sales 64,509,400 
5 Do 5 1951, ct..... 4344 43% 434+ 1 277 St L-San F 4s,A,’50..°§ 138% 12 13% + 14 4 
257 Par F Las 6s,’47, filedt 60% 56% 59% + 2 17 Do 48,A, *50,ctfs *§114% 11 11%— % 57 Trumbull Sti 6s, 1940.. 98 97% 97%— % *Selling flat due to default in principal, interest 
G04 Par Pbx 5i0,'50, flied wo be3 80°: 2° | M1 Do ifs 78,ctfs.st pda” $8 i217 | 390 UN EL & P Se, 1957. 107% 1053 °F reolling fiat 
604 Par Pbx 5%s,'50, filedt§ 56: + fe) Ny c s.8 os ”, cL 5s, oi tSelling flat for reasons other than default 
130 Do Sis, ‘950, agit. § 601, 56144 59% + 2% 3 pe =s tO 3% 12% = iit - 1% s 7 oe an : sek 105, 1955 ios 4 om me ma impaired by maturity 
2 Park- - 15 15 15 *50,ctfs 4 8 n al 5s rtc, ww | §Companies reported in receivership or being 
7 Pathe a isat 99% 99 99 % 1 St L, P&N W 5s,'48... 57% 57% 57%—2% | 18 Do 1942 115% 115 115% % | reorganized. ; 





Transactions on the New York Curb Exchange 


For Annual Range to Nov. 3, See The Annalist of Nov. 9, 1934 


For Week Ended Saturday, 


Nov. 24 





Stocks and bonds marked with an asterisk 


are tully 


others are dealt in as unlisted issues. 


Hig 
ACME WIRE, vtc.. 


*Aero Supply Mfg, B. 
Ainsworth pats ‘om. 
*Alr Inv, Inc. 


Do PRES 
Allied Putte, 
Aluminum Co of A 


Am Invest, Inc. 
Am Ladry Mch (4c). 
Am Lt & Tr hw 20). 
Do pf (1 
*Am Maize 
Maracaibo 


= Jee 

Am Thread pf (25) . 

Anchor Post Fence. 

Ark Nat Gas, A... 

Am Palit f (m3.51 
P 

rmst: Cork (k25e 


-—~~ 


A 

*Art Metal Wks(t45c 

AssoElin, Ltd(k10 3-5c) 
Assoc Gas & Elec.... 

PDO A nncsecesccees 4 
*Asso Ray 1 
Atl Coast Fish....... Q 

tlas © ge a 

Do pf = (3), x d. 48 

Do WAF .....-++-::. 4 
Atlas Plywood (k50c) 7 
*AutoVotingMach(50c) 5% 
BABCOCK & W fete) 33 
*Baumane (L) pf. 23 
Bell T of Can (6)... .127 
Bliss (E W) Co...... 4 
*Blue Corp. 1 

*Do cv pf (a3). 321 

( op iee £(7) 


*Botany Cons Mills(r) 
*Bourjois, Inc (k25c) 


23 


) 
= Dr nosnc eas mt ee 
= WS ee 


oF re 


Bey - 
BS e320 3eo0H 
Pas 


++ +4 


% 


ix) 


won 


RRR 


= 


FOS 


-8 
gese 


2 cee 
& 
s 


PAF er RE 


nme 


aE Rem 


Lad 
¥ 


listed on the Curb Exchange; 


Net 
, kam. Last. Ch’ =. Sake. 


~ 
oe 


Sedlives solasaanetes 


ms 
as 


ses 


Zs 


~~ 


sssareantns 


ef yeveses 


2 


gesgey 





Net 
High. Low. Last. Ch’ge. Sales. 


Bower Roll Bear(1).. 1% 1% 16% + 


Bow- Bilt Lek Pwr. pf 


+ 


ee a ee 


Brazil T, L & Pwr to 10 19 - 
*Bridgeport rT? 2 


Brown Co pf.... 
*Brown Forman Dis. 8 
Buckeye Pipe L(3), xd 31 





B,N& EP pt (1.60). 17 16% 16% — 
*Bulova Watch - pf 20 20 
Bunker Hill & 8S..... 30 
Burma, Ltd fuse) oc & 2% 2%— 
Butler Bros ° oie 0 8 
*Cc sy rt ELEC PROD 
sbaees. of 1% 1% 
Cables ry ‘Wire, A.... 4 ti + 
Do B sane te # eval 
Can Ind “Ale, y eee 9 9% + 
Do neaseens, oe 7 ™m%— 
Canad Marconi . 2 2 2 ° 
Carib _ ¥ --~ oihe 2 2% + 
*Carman & Co, A.... 6 61, 6 ‘ 
Carnation Co (k50c).. 17 16% 17% + 
Carrier Corp . a 11 12% — 
*Catalin Corp ...... 5 + 
Celan Corp pf (7).. 94 90 _ 
Do ist pf (7) 94% 935% 93% — 
ee Comp 164% 14 16 + 
pf 6 29% 36 + 
Do |S Perce 72 7 + 


pf 76% 
Cen Hud G&E epee 8 
Cen States Elec 
Do 7% pf .... ae 
Do cv pf new 1 
*Centrifugal P (40c). 4 4 
*Charis Co (1%). 15 14% 


15 — 
Chesebr’gh Mfg ( 6i4) 132 132 132 + 
Chi Riv & M (k87\%c) 18 13 13 «- 
Chief Consolidated... , % % 
Childs Co pf ........ 25 22 24 
Cities Service cosee BD OS 1 
Do pf sasce On 13 134% — 
ss f one 1 1 1% - 
pf, B 12 12% 12% — 
be & P&L $6 pf 14 14 14 
pf 15 14 14% + 
city Auto Stamping. 5% 5 56 
Claw eon va On 
Cley El Ilum (2). 22 “any” “nay _ 
*Clev Tractor _ 
Cc lub. Aluminum Uten 2 + 
*Colon Of] _........ 
Colum G&E cy pf(5) 70 65 69144 — 
Colum O&G vtc...... %— 
Comwith Edis (4) 44 40 44 
Comwith & So war Pe lg ly 
*Com'ty Water rv yr fa on 
*Com Shoe M_ stc 
( ) xd 4 13 14% + 
*Cons Aircraft 8 7 8% — 
Cons Co r 1 1 1 
Cons Gas, Balt (3.60) 56% 50 56 + 
Cons M & Sm (3%). 137 137 137 
*Cons Retail Stores.. 2% 1 2% + + 


a) 


2 


+ 
ey 


ae e <4 aaa =. : 
war OF aor at ak Geman x ae 


_- 


Re soe 


ae 


% 


2,500 
90 
600 
100 
25 








Net 
High. Low. Last. Ch’ge. 


*Cons Royal (20c) 1% 
Cont G&E pr pf (7).. 38 
Cooper Bessemer 3 
Cord Corp (k25c) 3% 
*Co ynolds. 2% 
"Be 88, A .cc . 30 
*Cosden Oi) (Maine). 1% 
Do pf ebas 3 
Crane Co . 8% 
Creole Petroleum 13% 
Crocker Wheeler 5 
*Crown Cent Petrol. % 
Crown Cork Int'l, A 7% 
*Cusi Mexicana Min. 2 
DARBY PETROL(50c) 4% 
*Davenport Hos’y (2) 16 
De Hav Air (k25 4-5c) 13% 
*Derby Oil 1 
Dis Co.,Ltd(k74 7-10c) 23% 
Distillers Corp-Seag.. 18 
*Deehler Die Casting. 11% 
Dow Chemical (2)... 801% 
*Driv Har Co (k25c) 13 
*Do pf (7) . 77 
Duke Power (3) . . 39 
Duval Tex Sulphur.. 6 
| yr PICHER LD. 3% 
t G&F Asso 5 
eo pf (6) . 54% 
Eastern States Pow. ly 
Do pf, A 54 
E Wash Mach, B(50c) 34 
*EdBros Stores (k50c) 2314 
*Eisler El Corp ..... % 
El Bd & Share 814 
Do pt o . . 33% 
Do pf (6 39 
El Pu Associates (40c) 3% 
Do A (4 is 
El P&L mn war. . 1% 
Do. 2d pf, A 5B 
*El Shareholding 15% 
*Do pf, w w ° 36 
Emptre Dist El! ‘pf 12% 
Empire G&F 6% pf. 14 
Emp G & F 7% pf.. 15 
Do 8% pf.. as 
Empire Pw part (ki) 8 
*Equity Corp. 1% 


*Eur El, —_ A (60c) 9 
Do deb rts. 

*Kx-Cello Air & Tool 7 

My ma mg AVIAT 9 

F 81 


ajardo 
*Falcon Le ° A 


*Falstaff Brewing... 2% 
Farm Cdy. 8 
oFeddure Mfg, A ™% 
*Ferro Enamel (+60c) 12% 
*Fidelio % 


re 
Fire Asso (Phila) (2) 54 
F Nat Strs ist pect), 113 


1% 
3 


5: 
113 


1% 


113 


+ + 


tebe e+ 


F< 


we! : 
ee F 


ES GR BF Raa 


et nD 


~ 


sé 


~ 


nu 


IRR 


~ 


hs 


fn 
2% 


2, 
105,800 


10¢ 
200 
200 
100 


300 

31,500 

3,400 

4,900 
3 


High 

Fisk Rubber 9% 
Do pf (6).. 75 
Flintkote Co, A 12% 

Ford M, “emmy A(k1\4) 26% 
Do B (kl 32% 
Ford M, L 9% 


*Foundation Co (For) 5 
*Fr G&M ev pf (1.20) 15 


*“GARLOCK P (80c). 23 
General Alloys... 1 
ae Aviation 
Pe 4 Fireproof 

G&E cv pf, B 
Gen Invest Corp 
Do war 
Gen Pub Sv pf 3 
Gen Tire & Rubber 7 





Do pf, A (6) 88 
Georgia Pow pf (6) 53 
*Gilbert (A C) 24 
Glen Alden Coal(+1%) 2414 
*Globe Underwr(k50e) 7% 
Godchaux Sug, B Ty 
Goldfield Consol . 
*Gold Seal El 1% 
a ey Ine, A. 4 

"De pf .. 15% 

Do vtec ext ay) 145 
*Grand Rap Var(50c) 1% 
Gray Tel PS (1) 11 
Gt_ A&P T n-v(+7)xd.140 

Do ist pf (7) x d..128 
Great Nor Paper(i)xd 24% 
Greenfield Tap & Die 68 
Greyhound Corp (Del) 201, 
*“Groc Store Pr vtc vA 
Guardian Investors... VA 
Gulf Ol) of Pa. 57 
HARTFD EL L (2.75) 51 
*Hartman Tob Co,Inc 1% 
— Mining (40c) 3%, 

es Chem(+1.35xd) 40% 

linger Gid AG 30). 1914 

Horn (A C) 1% 
Horn = Hardart(1 60) 20 

Do 100 
*Hudson Bay Min & S 12% 
Humble Oil (1). 44% 
*Hygrade Food Prod 3 
Mygrade Sylvan (2). 23% 
ILL P & L $6 pf 13 
Imp Oi1,Ltd couCt 80c) 17% 

Do reg (+80c).. 1744 
Imp Tob, Can(+52i4c) 125% 
Imp’! Tob, Gt B I ‘ 

(k103 9-10c) 354% 
Indi Pt Line (#35¢) 


Ins Co of N Am (2).. 5£ 
Inter Cigar Mch (2). 2 
Int! Hyd El Sys cv pf 9% 


5 
4 
mance v t c 2 
5 
4 
‘ 


Low 


Net 
Last.Ch’ge. 


ot 
12% 


25% 
32% 
94 


% 
1 


Sales 
4,400 
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Friday, November 30, 1934 THE ANNALI 
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Transacti 
actions on the New York Curb Exchange—Continued — 
































































\ High. Low. L. 
*Intl Mi en ast ch ge. Sales. | : 
Do ee (k15c) . . . 7% 13% 13% + % 2,30 High. Low. Last Net D Pe 
oa Gees 0 5g + & ane | *Rainbow Lum P, A. % st. Ch’ge. Sales. | OMESTIC BONDS 
sinti Products ....... 32% aig 32% + #@ 34100 | p>? ® -::: A *% tt % 300 High. Low Net Sales in Net S: 
ntl Util, A reap 2% . 22 %y 200 | Raytheon Mfg. it ape 1% ie t+ 400 | ALA ay 5s,A,’46. ae w. Last. Ch'ge.1000s r High. Low. Last. Ch’ bey " 
Do 5 ~ “3 1 100 | *Rell % 1% 1%+ } D 91 88% Gen_Vend 6s, 1937 ge.1000s 
i *Interstate Hosy (2). +8 & 1.000 | Sms atte .- 4% 47 47, y Po seagr 41 “hy 83 8114 14 61 G W W,G&E bg 4 saith 4% 4% \% 
ae be ae: %, > pt "200 ce Int Corp, A. 2% 2% 2%— % Do 5856 --- 68 65 ost S| a. re eknn wn on: 14 of 
us : 2 é "56 + 25; 2 4 5s,'78. 55% : . 
“Irving Air € ¢ 9% 92 96-1 20 Reybarn Co . 2, : 5 406 D =. : 81% 814 ry “7 Georgia Powe 7B 54 +4 li, 
*Italian Air Chute. - 3% 3% 3% le 300 | Reynolds Investin Ey 2" 2% % 300 | alee age 71% 70 ee Py: 15 Gillette Saf R = 88 80%, 14% iM 253 
power,A 1} j z- % num ¢ 0. 103%, 
Be ab ce ’ ly ii $200 | sep eg ON 7 + » 2600 | Seed, ‘0 Ss *52, .106 105% 106 12 i Glen Alden Coal 45,'65 825, 10345 1038 + % 16 
tc A 4TH 100 | *Root Ref cv % 200 | Am& © ; 96 94 96 2 5 iehel (A) 619s,A,’ + 1% = 265 
JAS . pr pf ‘on 5s,'4 : & 2 55 2 35, 
| _ & NAUMB’G§ | | Rossia Int’l Corp 4 4 + 4% 600 | Am Cow! P Ske '5 eai4 93% 93% : in 72 810 «7 
Jones & Laugh Steel 203%, 221 AY = | *Reyal Typewriter . *. re ‘ec : 200 Pr 6s,’ +. 2 By : Grand UF a 7%8,'41.106 10514 106 7 r 
aes % <i “2 Rub 4 v- I 13% 13} % m Cmity P 51 348 » oe 3 10 mes ‘ ) 68,48, 2 ‘ 
Kings Co 1. pf a mS 300 | aoe Ss Se ee 300 Pt Bay bay edt 10% 10” 10¢. 2 | Gd ‘Trunk’ é 35% 38%— % , 
z ‘ »DG 5 . ae " 1, ‘ 5 5 5 m G s 7 yg i 4 3158 20 
*Knott Corp pf,D(5) % 56 56 7% po; | Ryan Consolidated .. 1% 1m 200 | Am G by ge at 2028.. 90° 86% 89° — 1% 44 | Grd Trunk W Po 50. 1b, 105% 105%, 16 
Kress (SH) Co sp pf 8 2% 2% 1s 443 a . 7 . : 200 | Do 6s,’39 53. 26 23 25% hes oe Gt North Pow 5s,’35.100% Bit 88 +2 22 
a ere -- 11% 11% 11h 1 SAP'TY CARH&L (2) 72% 72% 725 | Am P & L 68,2016... a? ap at Gt W Pow Cal 5s.'46-106% 106 — »* = 
d wean (6) bnew... 6a Sh 64+ = 0 | ae eee ~~ ye 50 | Am Rad 4\s,'47 8 3 tee — 2 26 Pree te alles Tye 8 dh SE. 21 
¢ RE CHET S Goo | 28 Anthony Gold. . @ 100 | Am R Mill 5s,'48. a 104 104 3 | Gulf Ol of P 5s,"37.105% 105 + hk 
L. SHORE M (13%). 54% 51%, 51% — 2 5 peers * at ig Y 2'600 | Am Seating €s,°36. 3 bell es 137 | Gur st Con TTT 106% 106% — 1 rt 
‘akey Fdy & Mch... 1 7 51% — 2% 4,900 — i , ppal El Pw 5 59%4 62 + ie il 5s, A,'56 90 881 4 61 
* , . “+s it Salt Creek 3 2316 i | 5s,’56...1011%4 1004 3 3 Do 4%s 1, 883, 14% 97 
sLefeourt Realty 2% 2 ba ist |e | eee cae Oe ot : 2. 83% 81% 836 08 os, B, 1961... 84 83% 83% — 1% ‘16 
sLefeourt Realty ---- 2% 24 2. % , $8 *Schiff (The) Co (2) * o 8% + om 1.000 | ARP 8 E505 a —s | | Babee oo eee 
-Lconard oil mm 7% + % 1,300 — a Estate. 3% 35° + 24 1,200 | aanee El 414s, ‘53, ly 79 Hood ghies Sigs A, 47 68% bay 160% + % 24 
s 7 t I ie i's . fs 0o j p ID % § 
Listy MeN 2 Corp. 36° 36, 39° + 4 1300 | Seaboard ear eos: Se ee e+ 8 300 Doane a0 1% = 113 eae aie 7 734 i i a 
= Lion Oil Refining y 6% 6% 6% % 2'100 py og (346). 44° 43" “a” s 1,168 Do 5s, x x. Houst Gulf G 6s,A,'43 89% a3, roar 2% is 
ane Star G . o% «694 & 1,100 ta w rv, + - o 5s,'68 .. % 67 64¢s, 1943 ww. ry, 89% + 48 103 
Long island I eae F4 35, 5 + 4 1,400 ae 2” 1% 12 % b= _ Lag ig 97 Houst Lé& Ly 5s,A,’53 108 7 195% “ae” + 3) 16 
o pf, A 2 aS Pe es <8 % 5v0 . : 1% 1 54s, inv ctfs ) ae C7 _ S 1978 103 . 2 15 
D 53 51 (53 2 7 Do all cfs (5%) a 1 % 2,000 Do 5i&s.’ . © z _ 102 102Y & -- 
‘ita Gwin a a a +4 ogee Fe Se: GS Bio's B® Ansoc ees $u.70b: i 23 "Hud Bh & 8 60,°35, 10980 teas 103% Pi 17 
: me 44 i 7, fety Cont'l 3 ou” 4 50 sso T U ~ a yer Fd Pr "49 4 103% 1 39 
name cons 4 % 200 *Sha’tuck Den Min. 11 AY fe +: 100 Do leks 74 Cc, "44 § a 28 es. B ye A,’49 65% 64% 64%, ie 23 
ag epee ae a ae Shawin War (50c).. ie wt 27% 2] De esas a 11 f mone no 14 
Massey-Harris 3% 1% 1%—- 4% 600 — -Williams Gi. 83 78% 16% ‘= Do 6s,’33, cod ... i 1 it AHO POW snaas ain 
te eg vA(r) >  * . = “Shenandoah Corp” "109% 108 109% + 2 — Aue Fiona tn 55 59 554, 58! %% | Hi Pow &@ bet 102%, 102% ‘ 
ones sso (2) 38% 381, 384 , *Do : os,'43.. 82% 8114 811, d 47 Do 6s 56% 571 "4 ] 
| McCord Rad, B td lo 382 100 s ose D ‘ 7 100 2 1% 81% 11 17 170 A, 195: % 57% 3 29 
Samy ’ ee 7 as in 5% 125 12! q . : 1 , f 31 ‘ 
McWms_ Dredg C1) 235 =" asi? +'1% 3,700 Brith Mg G2 :; + 26 233" 260" 10" 0 BALDW L, 6s,'38.ww 79 73, 741 ‘dh +g Mg 71% oa ast oy 54 
+ : son (43%) 6115 594 1G 3 if Ss . 26% 25 261%) + 1% 5 ’ { naif 7 6 674, 66 3h 20 
,Mem Nat Gas (kide) one oe a's) SS ae. > me 81h + 7? = > oe 58,A,°55. 112% Att —— 2 = Ind _ Mie h El 5s, '55 91% OT gf : - 
oy gente oss. wine GaP (k30C). 38 is 15+ & 500 og > RS 113% 11214 11314 > 1 38 Ind Ele © 68 107% 1% 20 
ceesions 7 S 5 31 ‘ . 1134 ai? “4 62 o 61 7 
“Merritt, | Chap&seott Ty im t 8 2 ‘Dooph. (lg) 17% 17% 17% 3400 Beth Steet Ge, se "4967 123” 1287 1 5” 8 ; 3 
7. af + ‘00 s ... 164% 16 16 bi ie t 5s,'46.101 u% 101 , ¢ Ind : ™ 
Met Raion wim th = _15 { Sou Col Pw, A.... 4 400 | Birm El 4%s,'68 4 es” 101 ; d Gas 5s, A z > 
, . : vA y enn ia . 1 038 > 54144 54% ii es id Service 5s 1 
i Daag @ OU Gorp 2% 2% 2% — % 200 | Sploget-May-s ney (206) ni 22% 22% + % 1,300 | Broad ee! 108% 108% 1084 + 1 aP aL % 4 
De wi Sugar Co a rf % 4 ve — -May-Stern Pi 5 5 600 Buff G El 5s.’39 bgt ™ 70, 710 _ 28 E Ind PEL iG 24 
Midl Sta ness 2%, 2% 2% 1 200 8 Ya) wees, 91% 88% 91% , it y SE. oe 10% 110% Va = entanoons v ¥ 166 
Do eA 1m 14 14 . tand Cap&s (2.40). 208 204 aoies 1% “2s CAN N RY 75.5,’ + ‘| ae os 
Mid West Ui Ge)... » S_-, 33 | Sens on Be. ing sah ing} '% 8,900 } i adh 1942. 111% 110” Lae 9 | Intl Bee bs ‘ 2 
ate! a6 Pea oS et 9500 | Stand _... - =. as Can Nor Pw 5s, A, +53 997 Ys 1 an’ | Seneeatade Ye 10 
Midval : ‘ 5 4% 5 2 ” Oil, Ohio .... 12% 3 4 M4 400 Cap Adm 5s8,A.’5 P & 99 9914 4 Ou iterstate I ' é ly 27 
Minneay Co (k1)...-. 36 29" 36 ' 7" = Stand Oil, Ohio pf (5) 921 4] 12% + % 1,300 Carol P & L 5s, = xw 88 85% 8514 i A, 1946 86% : 
ty Me ys fe Bee Py 730 72 > Oe ais — o- & 25 | Cedar R M & P ‘sates. 115” 76 T7i4 — 216 a5 | iuceret © G60, 36.x0 106% 108% 108 i 4 
moe (k1) 14% 13% 2 * ) o pf (2.10). . 200 | Cen Ariz I 98, 9 112% 11254 2 70 nterst Pw 5s 957... seic %4106%+ ¥% 
Moh H Pw ist pf % 1444+ Y% 2,7 * —_ 17 iz L & P 5s,’60 89 7 8 5 1957 56% 5: zip 2 ) 
Z ; s (7) 4616 461g 46h 3i8 00 Stand Silver & 7 590 | Cen I L : 7% 885 i > 6s, 1952 56% 53 55% + 11 1 
Molybdenun Car 2 % 4614 — 34 50 | *St , 5. . c t 5s, 1943...108 108 5% + 1% 22 Interst P .. 394% 37% 3916 (2 141 
Me ag Te a ee oy remotes % f, 10,900 | Om HAF 6 Se, 5, '56. 00% o8H i. st PS 58, D, 5653" 51% SR —18 
Mont’! L, H&P ip) 128% 129° 129%%-— % — ~JDo pf..........-.. 1 % 1,300 Do 4%s, 1967 2 694,— \% 1 : : 48 m 52% — 1h 11 
“ (11g). % 170 Stein C % 1% D My . 64 63% 631 21 Inv Co A rete; 47 48 ae 
Menta fe GHG WR Boy tae 2” 88 | Se tsantics, ine TR TPs s00 | QB Seabee SRB | ass Ser ass By BBs , 4 
wulf (k10c). fa : : 5 ullivan i ee ; Cen 64 i? “— 'B, 1961 ; 864, i 26 
Mount Prod (60) Ps ar a ite: a lO 1% 950 | _Do Mee isu see 11 101%. : een PAL Hae ka oe = 26 
Sauk States Pow. A % i? 2 800 a Mng Ae) 1210 11% 1% + % 5,600 Cen Pw & L 5s, 1986. 504 95% 95% iy ‘ lowa Pub Sv 5s,’57 giz =" 991, 25 
omen tm m § (5 : . 10, en s Oo, 6 7 V G 5s,'42. ; : 
Nat Dalry P Ona). 10T 1e8ie 30% 'o * 500 Swiss ol Corp (kid) 3 2% a % 1 300 ee x ,W.. Be 2 20” 1” _ ‘Do Fal. = B,"AT. aa 99% 100 hy 3 
N . , . 107+ . , L YL 54s,’'5< 7 rr 13% 61 ¢ Y 93 
A Put Gas (2) ; 13% 13%, 137 “a R. yacoans CORP.... 1 , . am = Dis EI tuee 170. td i 48% 1 31 Jones Laughiin { 5s,'39 Tt 22% teat 14 218 
Do war. lm 1% 1g 400 | Tastye Elec (2.24)... 24% 24 244+ 100 unc R & U Stk a ee ly 44 | KAN % 106% \% 9 
: e vs f tyeast, Inc, ~ 24% + 1% 200 5s, 1940 ..... x S G&E 6s,A,202: . 
Nat Pwo k Ti pi (6). 45% 41 {*- * 300 | Sneek ieee! Ine ""! a3" 12g a2 * 1,000 | Chi Rye 5s. °1 Siba42. 84% 76 883 1 | "ooo 158-1054 10578 1900), .. 4 
¢ Pp ). 45% 41 5 eck Hughes (40c my 12% % 3,490 ys 5s, 1927, + BOM? %+ 1% 20 0 58,B,'57 0. - L007 205% 106% 
Nat Rubber Mach bs 45 1% 1,700 oT ghes (40c). 4% 3% 4% ¥ Cin St Ry ctfst 59% 59 59% { e Kans P 98% 9814 98%, 1 
Nat Service Co ‘ 4 4 4 % 100 | exon O & L (+75c) 6% eit + %& 2,200 5%s, A, '52. 6814 67% 67% 4 15 ~rvadag Se A477... 74" 73° i 58 
: é 4% o% 1,00 Do 6s, 1955 2 4 87% é tucky Ut 6%s,D,’ . Ss 4% +1 . 
Do pf e) M% \% Es 300 Re Prod Exp (380). 1% 1% 14 ,000 Citi : =e 75% 74% 75% 9 De : .D,'48 73 68 68 1 1 
Nat Sugar N J (2).. 334% 33° Ip \ + ld Shipyard (1)... 25% 25° 1,100 les Servier 5s, 1950. 4114 39% 40% 114 6 Do 5%, F,"55 64 60 4 7 
.. 33% 33 291 4 Trans Air T 72 25 +2 300 Do 5s, 1966. 4 40% 1% FR i H 61 - 60 ai o> 
Nat Transit (70c) 7 334% + 1% 400 | #7 rans 4 3% 3% y, Cities pay 40% 3914 40 mt D ! . 57% 54 2 12 
; - a Sv Pao 51 a 3°72 1% 10 o 5s,1,’69 57% 54% 56% 1 a 
*Nat Union Radio 2 ™ Ta+ 200 TriCor L_DLPS (20c) 1% 1% 12 iy 2,400 | Cities Sv G s,'42. 63 61% 63 Kimb 57% 55 57" ao 
a , F ; ) GPL 6 : 1 39 mberly C 5s,A,’4: 4 5 57 
Natomas Co (60c) ae, 200 | Tri eon ye A 1% 1% 1% % 300 | Cities Sv P 8,43. 80 79 80 1 4 Kopper A,'43..101 99 101 18 
*Nehi Corp. 8% 8% 8%-— % 3,000 | T _ oS F- 10c) 18 18 18 > eese Ey POR. Be... SS 1% 40 oppers G C 58,'47..101% 100% 101 Hi 25 
Neisner Bros pf (7). 9 =. 2 % 100 wbise Chatll Corp.. 5% 3% 5 % 500 | oley EIT 1952....... 37% 36 36% 7 40 Kre a 102% 10114 + % 95 
oMehe "92 88% 92 + 0 Wee Dice 5% 5 Wy 700 lev El Illum 5s, '39 6 36% — 1 12 Fesge 5s, 1945 2 101% 102% + 1 5 
Nelson (H) (k25c). 7% ? 1 a. oe ree = o D : 9. 10844 107% 1081 1 : o 10514 1051 2 51 
: DC) . 1, % y 1 10 0 5s, A, 1954 } etry, M% 3 45, dp etfs z 1051 105% + 14 : 
- Bradtord Ol (200) 2 » | % % 100 | UN TOBACCO _ Do 5s, B, 1961 eT 112, 112% : p ctfs..103 102. 103° + 1° 3 
New detey Mus ).o2 8 SS 1,200 | Unit Air ware * & so ba, 2 Comwith Ea, 52.4," ‘3.108% 107% 108s (26 LACLEDE G 5%48,’35 68 68 68 
39 8 3 5 , jn Carr 55c 800 , 107% 2 107 4 26 t » PS 6s,A,2026 = 1 
Ny Pw ody | 7 ren. 39% asi 384 i 400 Unit Corp — a 134 ty % 100 od ; S, c. 1956. . et: 103i 103! i 17 ate Util 58,52 70 o = + 1% 79 
66 66 66 nit Founders... . . 4 fs 6,700 8, 1957... 103% 103 ; 4 a7 » MeN & L 5s,’42 § 
NY shipbuilding (400) 10 25 , isdessss 1 } Do 4 3% 102 102% i : I 2 : 42 98 961 18 
2 13 13 ; Unit Gas Co us 2 4 vy 7,400 s, E, 1960....102% 1 ‘4 47 ane Star Gas 5s,'42 4 98 + 1 
N ¥ Steam.. P : 200 mp....-.. 1% 1 4% 4 : Do 4 Ye 101% 1021 30 | Long 8, Se pt 991, ig 126 
NY Tel pf (6 15% 13 15% -- 1% 1,000 Do ws eceeees ia aif 2s" te See Do 5% oc. ist bees 938% 93% 9314 i; 30 | Fos” ss Le 60,"45 7 a. 13 
NE i ig) | 118i 117% 1184+ & 3 Do war....... P 6 36 +3 2,500 | © 1s, G, 1962....10614 106 1061 4 239 Ang G&E 5s,'39. 1074 6 97% + 1 29 
ee ee Se i eee ae ee chitin G Bee y  & | BS ee wrk aru nk Sy 
4 Fy \ io pt ee Ses 5,500 'w L 5s,’57 49 rf tg 2 6 Do 6s,'4 Y > 
gt ee ee 2 2'700 | Unit Moia ig, SH 5, Sh AT B00 Conn Lt & P 7s,A,'51. a ey 1180s 2 39 Do 5%s,E,’47 107%4 106% 107 ¢ & 
Niles-ement-Pond- i2™ 36 abs 1 2,300 | *Uult Profit se th 4% sh % 900 Do 58, D, 1962. 118% 118% 118% + % ; De seen 105% 10512 105% ‘i 28 
I e 1A < ’ ¥ : ‘a 09%, 2 D 3 h " 7 
Secor ttis May Ot ee tee | ee Og stg Bo | comm le Be A am ames ae Se | Ta 088 18g Hb 
Nor Am L & P...... 2 715 | 9 ae. ae ae ? ze Con G EL L& 114 2 9 | Lou K 58, "ST... 94% 89 1” 13 
j 8 , United Zine 8. 1} 10 al L& P4148, '35.100% 5 ou Ky G&E 6s, A,'37.102 % 91 ‘ 7 
Do pt 6% 6 as ¢ 100 | US ) Pw. ww..... % % % - 300 Do 4%s, 1935, stpd . 100%, Os 100% 100% : 8 Do 414.C,'61 A,'37.102 101% 1014 3% 276 
Nor States Pwr, A... 10% 9% 10%4+ % 950 Do, ye & a 1,700 Con Gas, L & a 100% 100% 4 i : 102% 102% 102% . 5 
: ue home ae. Sig 4 Sin + Diy 300 | 8 Finishing ow... & % y : Se pan 4%8,G,"69.108% 108% 108! , MANIT PW eid 2 
| Novadel Agene (2).. 20% 20% 20% + i“ 400 U Ss Foil, B (60c) 14 134 5 z 200 > 4%s, H, 1970... .108 108i, 10814 1% i Mass Gas 5s 5 56 5555 1 a 
OHIO, BRASS, 8 2 Us ein ee ie sth + % ine ne 1981 vee -- 105% 105% 105% 2 | ete See, 1046 eeeet 102% 102 1% 60 
’ " a < 5s, 1939........ f < oe Rad ¢ F 4 Ma & = 
(k50c) x da 19% 18 p oy § Lines et hae 45° 43% 45+ 2 7 on de Bs ate” ae ee ' as 58, 1943 72 66 70% + 34 58 
Ohio Oil on pf (6). ‘ aR 871 19 + 2% 625 U 8 Play Card(‘1. ly Yo % + 00 Do 6%s,A,"43, 3t 53 495, 5216 2 114 M "E &L 5s,A,’ 8 87, 871 0% + 3% 30 
*Oil Stocks, L Ye 88 % = 700 lay “cara 1.75) 33 3 ets Te wwit 6% 64 6%+ 1 et Edison 4s,E ie 87 1 
“OM Stocks, Ltd (40c) 10 95 94 — He 7M ‘18 Radiator ...-... * 2+). £ yamess Fw Sis."Ss. 10714 10 106% 107% — i 11 | Do 5s, F, 1962 sy 1908 1a s 
. % i, fr 7 oe : 114 18 +7 900 Cont G&EI 5s.A,'58.. 104 i "E et 6448,A,'45 65} 4 55 
> . Unit Stores v f 7 450 &EI 5s,A,'58.. 45 7 ‘3 5 Midid \ 3 5% 65 651 
ine on .......mem-~» ol ee , *C “ + rf 33 99 R R 55 7 ic 5 
rac G&E. ast pf (1%) 25%? 2% 62% % 900 Sunt ‘VWalene ext’ n (1) a | E ere Coatge, 1945, cv... . gees . as | ee 32 cod "ai 53, 55% — 1%, ‘ 
Pac GSE ist pf (16) 22 ty ie. f ‘sO | y -_ Ye £, £ _-- $388 | Cenne Co Ss, 940. 3% 3% -- 11 Do 58:'34 of 5 Sot % 9 
*Pac Tin spec ( ¢ 75% 75% Z 50 tah Ape 1 8 % 1,100 Crucibl Ss, 1940.. “010 100% 101 , De 8,34 4} 544 ad 
*Pan-Am re etksec) 34 ae 24+ 25 See ee ‘, 14 FF tae "yy 1,000 Cudahy’ ed “ee tes: 954% 94% 95% 1%; rr Mil a ig 51, + % 7 
*Pantepec Oil $ 34 + «%& «1,200 ca G & E a (7). 77 25 D 3,46.107 106% 106% i 64 | Milw G Lt 4% i p+ 
Parke avis (1.30). ai at ge} $300 | “Do bene. css. a a een Coan eT igs gata ws IO BO Minn Pw t, 2465/98 fo my tory soalt + 1 
arker Rust P (+4).. 59° 57 + c a» een 1% 2 “* ; 96 sf 40 1 4s, 78 we 3 70 
Pennroad Co ae % 58% % 1,050 & L.....-. 7 =p 1,200 | D’LAS P&l N BS, 2006 44) 14% 3% 11 
Penn Pw & L pf (7). 86 “= P.. 11,100 ° 4 Wicacccen i * es 400 nae Pou aA '49.109% 109 109 Y ‘ Miss Power { 5s, 1955... my  ® 82 5 9 
; Penn Wat i Pw. (3). 52% 49% 52 i ‘ oo ouch eee iy 49 4 +4 Dayton wats ga*ti 105% 105% 105% 1% ¢ | iis Eon @ Let 38, 57 71% on fF iy 24 Pt 
Mfg (6).... 8614 84% 864 , Do pf (3%)........ 4 1 \ 900 Del Pw 5\s,'5i 1% 21 De 5S,'44,ww 9714 961 . 79 
*Pet Milk pf om 4. 110% +2 280 ae ae Denver G - 881%, 86% 86% 14 . ) 68,'44, x W o M4 or” a 
- 114+ 2 4 . 200 &E 5s,'49. .106 5 4 4 43 Miss River P vo 95 95 6 
Phila Co (80c) > 40 ad Derb: 4 105% 106 2 4 ver Pw 5s,’ 95 1 
ree EI row pt (5).104% 104% 104% + i% 705 dy pee BR 7% — % 1,900 a tuty Gan bs, ‘a7 81% OT” OT 7 12 Miss Pub 4 Siys.A.'56.102 101” 101% | ¢ ‘ 
a El Pow + 1 o war..... , Do ! ere 4 97% + Ser 55,4," y ' ‘ 
Phil Morris Cons, Ine ity 300 30 8 a8 | Dope Gy x ds... Ig af 15 + % 400 | Det Int Bt SO ST (15 | Men & © 5ye.B,: 47404 45% 484 1% 1 
= po no Om ‘orp 14 ¢ 300 “Walker Mining ..+- 17% 16% 17% 4+ 1/600 os $ eo ay adage 2 , ; Do 5s. B 53, A '51.109% 109% 109% ‘ 26 
4 Fo csees 23. «23 1 1 *Wayne Pump pf (r) . 8, 1952 é 3 1 Munson 8 8 6l4s 20108 109% 1 20 
3-4 Baker, Bae... By 9% 13 yu 2 00 “unin on pf (r) 2% 2 2 % — pin 7s, 1952, c o a. rb ; te ig i bos, 1937 34% 3 oe j 3 
erce meer So gi 2 2 4 000 West Auto per ..... iy xieGulf G61 , M4 Y, f N 15 
Si mS 4, ips, A,'37.10 4 % 4 | NARRAG CO 5s ) 
Fee NO M, Ledcsoc) 2 ug 11% & bo West Cartridge Ate 98% 98% al + % S00 ae Power 4148,"67 105% 105° 105° — 1b | Nat Pp é L "1987... 108” 14g 1057 53 
Pitney Bowes 20c % % 2,600 ‘ower pf (7)... 7 + 25 LEC PW & L . 2 tr & L 6s A230 105 ; 13 
rey Eh), SB 88 -—: “Se Westvaco Chior pf (7) 3 om a 25 | ia"Paso’ LamRse 36 8s” ay Be) 183 | Nat Tea & “1938 * bog 5 56” so” — aif 119 
. 01 ‘ Me 85 ae 5S : 
Fond Creck Poca (1.40) $3 $2 53 — Me 2,250 | -Wyye, Coal & cS %, et & Ot Paso NG 6ige'38.- 85% 85% 35% 1% 3 | Nat Pb sw ss "78, cod 100% 100%, — "2 3S 
*Potrero Sugar . . 1 2 1 500 “wi ams (R “or ). 17% 16 7 “s 1,000 Do 6%s, A, °43, ’ 0% 75 +5 3 i raska Pw 4i4s,'81. 10 6 ‘ 128 
P wks 1; 200 I-Low Cafetert 2 174% +1 3,400 | Empire i ww 86 682 86 E 3 90 6s, A, 2028. v4 1088 107 : 
erat & Lambert (i) a” a” ap” 4 a" 400 Wilson Sones ‘(iiSéc) ‘a 0 Empire Oa be. 50% ST” Sow y i, | Newada-Cal 1948. 30” Bs” Be” > ¢ if 
Prater Gold (12c).. 1% 1% +4 400 ones (k50c) . ‘15 “ 50 | Krie Light 5s,’67.....100 57 598% + 2% 3 | N a-Cal El 5s, "56 69 ~? 9 
. a mm «. “Woodley Pet ae. ae 1 . ---100° 100 10 4 118 | N Amster ( 9 65% 68% + 1% ‘ 
Prod Royalty © (2340) a Soll odfop | Woolworth, tr (nide) ooh os 23h : ¢ F'RBANKS-M 50.742. 04 92 0 4 | New Eng fin, o8 48.102 101 we" 1% o4 
*prudential Inv ..... 6 4 200 Harg (160c),, e sit Sic 10,700 | = ater Sv 5i%48,'54 347 oe 2 36 Do 5s, 1948 a en 
Pub Sv, Nor Til (n p) 11 1» y 400 | syy % 10,700 restoneCot Mis, "48.104" 30% 3% ae ee ee oo% 53% S5%+ % 30 
, , UKON Firestone T& ° 103% 103% ew Eng Pw 5s, ' : 56 +1 : 
Do $6 pf (6).. 5444 54 it 4 300 GOLD..... R 5s,'42.1037 \% 62 5s, "48. 58% 160 
sees 54 31 th % t+ Fla Pow & ° %103 103 { Do 5s, 1954 56% - ee 
Puget Sd re L 2 100 , fs 1,900 L 5s,'54. 63 , Ye 30 > 64 48 
Do $6 pf.... - - . 13% 14 —1 180 acDividend rates in dollars based Fla Pow 5%s, A, 1979 br $0% 63% \g 248 ae & Wess Lt 5s,'54.106 106° 100” 3 74 
| Pure OU pf....- 8% \% 90 mi-annual payment. +P on last quarterly GA . % 10%, 7214 36 0 004 1007 3 R. 1 
Pp 3s SH OW 2. ’ st ‘artly ex RY E&G , New Ori P 100% 1007 
i Pyrene Mfg ...- 34 2 en Po age | “0c. aRavents te coh of y extra. $Plus 4% in | Gatineau eA tk + 1% = i we. "35. 46% Aig 46 e+ 5 
j : be 3%+1 300 | +} : us 5% in st ‘ayable in 8,'56 971% 9 : 15 | *N y ; ‘ 14 
eer h ock. P ao & 6% 971 . N ¥ 
QUAKER OATS (16).128 127% 128 araganie te caty. spies Ss a SD aae. Do 6s, B, 104i... ost ost ast ¢ 12 | NYP or Lees 3 oot 38% “7 hUs 
Do pf (6)....-.-++.130 saris 288 1 230 | paid ol regular rate. mAccumulated har this | Gen Bronze 6s, 1940.. 92% 92% 92% ¢ @INY Petre, 101% 101 A 5 13 
id 20 | Year—no. regu nPlus 10% in stock dends | Gen Mot Accep 5s,’ 84% 84 84¥ i 10 | NY Sta Ea “4 88 1 ee 43 
pels tee quant \% \% \% see comnpembda an ean rCompanies Bo. BS ow? 58, 1936 ep 35. 101% 101 10144 | 51 Do 5i%s 6 sigs, "80 83 81 81% — 7 300 
me os . = 9 listed ng reorganized. *St 2 en Pub U 6148,A,'56 103% 103% — 7 | Niag Falls P 5s,, 96%, 96% — 244 : 
re | 2) = the Curb Exchange; others ocks fully | Gen Refr 6s,’ 8,A,"56 48 rit 474 ry) 6 oe ey FE '59.108% 108 108 % 13 
Mtn nom in aa. a 182% > 82 | No Am'L . Pt, 35 108% 108%4 108% 15 
xw 9 2 "35.1 8 
Gen Rayon 6s, A,’48 8% 97% Fy 34 Do 5s, 1936 00% 100 
* ‘ . 57 57 97% , 4 4 a “be 5ihs 1956 .100Y, 100 100 : 
c . 
or ont U 54%s,A,'48 s 28 26 4 106 
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Net Saies in N 
High. Low. Last. Ch’ge.1000s. et Sales in Net Sales in Net Sales in 
Nor Ind G&E 65,'5294 93% 93%+ % 7 | Pub Sv N I 4%s,E on = . ol a a a a 
Ner Ind g @ Se, C,'66 4 2 72 138 28 Do 4%, F, 1981.... 76% 76% cme” * s » ye iw a» 'ST. lovee toe 10ee — 4 3 Cont B Gmy 66.4, 5234 «34034 1 2 
0 58 73 pay » oe eee %- Gasiad 0 68,B,'51 . 43 42% 43 
Do 4%, E, 1970.... 67 wt oT % 14 De sige, H i952... 97 "96% 1 : % ye FR, B., 12% 12% — 6 55 
Nor On Pal. 54s, ‘51. 51.101% 100% 101% + i 36 >» Eo an “a4 oe Y 30 | TENN EL PW 5s, '56. 80 78% 78% — 2% 20 | Col Ag M B 7s,'34-'47 3544 33 3512 + 444 18 
dhio A > 4 . - 1 ms 3 4 
Se, ata ce. tm +f 32 Do 58, D, 1957..... 90% 89% 86% — % 24 | Texas El Sv 5s, 1960. 84 79 80% — 3% si | Gaban “Tet Ty bie ‘ST 34% 33% MR — 17 
Do 54s, 1940 20 a ee te BN APO OR 2 ee BE ha i ee Oe ee 4 as = es 
pane = o.,35, men T+ 20 | Pug § P&L Sige. A.'49 5515 52i 55% + 1% “lhe a. a Oat "oe — 8 So) Be eee tees oat ony oe oe 0 
North A,’ 2 : Do 58,C,'50 49% 52% 4 r es 2 ‘° 55. 9414 94% 9414 + 10 
NW Pub 6 os, A, Or OO SE 30 Do 4148,D,'50 0 7G is" 2g 100 | eThermold’ 6s, 37, stp. 68 61 68% > 10 5 | er ESS * oe" : 
+ 2 22 g : sg 4 
OGDEN GAS CO 5s,'45 93% 90 90% 2% 53 au , | Tide Water 5s, A, '79. 72 70 71 = 33 k M B 5s,’72 8 ~ 88 2 2 
Ohio Edison 5s, '60... 97% 94% 95% — 2 137 ducers ORE ings, 38-1008 104 104 + % 5 | Toledo Edison 5s, '62..105% 105 ,, 105% be 85 | EURO EL 6%s,'65,xw 91% 91 91% + % 12 
eine aban enw B| Soraeat ae mE MS Bg | Oe ee lees 
Ohio Pub Ser 68,C,'53.103% 103° 103% + % 17 ULEN & CO 6s,’44.st. 46% 46 46 — 1% 15 | FD RM B 5s,’61,stp 99%4 98% 981 , 68 
Ohlo Pub 8 bs, D. ‘34 98K Ty Mee | aL | REP GAS 65,4,"45...1 39 38% 39 + 3 14 | Union Elec 418, 1957.105% 105 105 6 ea ++ eh i 
Do 548, E, 1961....100% 99% 100 31 Do 68,A,'45, cod 38% 38” 38% — g 24 Do 58, B, 1967..... 105% 105% 103i z Slant stimu aes’ 7 
Okla G & E'5s, 1950. 8 97% 97% 1 54 | Roch Ry&L 5s, he 1124 112% 1124 2 | Union Gulf 5s, 1950. .103% 103% 103% — % 127 . — - = ‘ 
One, 8g hig BH 90 88% 88% — 1% *4 | Ryerson & Son 5s,'43.103% 103% 103% +" 4 3 | Games BS 2S SS he te te ae 5 | GERM CON M 6s,’47 28% 27% 28 3 
kia P'& W 58, A.'48 50 19% 49% + % 7 28, '59.. T7% 76 1% 22 Do 7s,°47 28% 2si¢ 7 36 
; a 2814 28% ! 25 
Oswego Falls 68, 1941 67 67. 67 5 | SO7% 2. es Om Om + ne Bibs. < “Sheeeg = 30%, + a 114 | Gesfuerel 63,53. x w 424 42% 424— 2 
; ‘ ” 7 : F aan Uni 1 + hd - y 
es” aplhetvdbeepies 97% 97% 97% ,l|oee tk £8 on iss sim soi - galt "4 Do 6s, att gn sit ae aly i $3 | HAM ES&UR 5ys,'38 32 30% 32 ’ <- 
Pac G & E 6s, B, '41.112 1104112 + % 66 Seripps (EW) 5%s.'43 95 go 94% + 4% 30 Do 6s, A, 1973 37 34 36 1 10 Hanover Prov 648,'49 27% 27 27 % 1 
Do 5s, C, 1952....106% 105% 106% + % 97 | Seattle Lt Co 5s,'49.. 277 26 27% + 23 a7 | U_S Rubber 6s, 1936.101% 101% 101% + % 3 ; ’ , 
Do 58, D, 1955.....104% 103% 104% 4 74 Servel, Inc 5s,'48 98% 9 9714 RM 4 i? 50 | Do 6%s, 1935......101% 101 101 oe 23 ance HYD 7s,'52. 85% 81% 84% + 5% 48 
Do 4i4s, KE, 1957....101% 98% 101. + 1% 104 | Shaw W&P 4448,A,'67 9714 9614 9 | 2 oe = 100% 100% 100%. ; ct ew he 1 
p.Pe 4\%s, F, 1960...101 oe 100% + % 107 Do 4%s,B,’68 ...... 97% 96% 96 % 16 Do rir = _ bes oe 96 +1 11 ital Super’r 6s,'63,A. 70 68 69 % 115 
‘ac Inv 58,A,'48, x w 82 81 14 Do 5s8,C,’70 4 ‘ Do 8, 1939..... 5, 96 + Y 5 . . . ; 
Pac Lt & Pw 5s, '42.-110% 1104 110% — 4 1 Do 4%s,D,’70 1” oat said — af ba Do 6's, 1940 . 96% 95% 96% + oa 17 | MAB’HAO ST 78,'58 16 15% 15%— 1% 8 
Pac Pw & Lt 5s, 1955 57 57 i, =: 269 :*|-~ Sheffield Sti 514s,'48. .1045% 104 10442 + : Utah P & L £58, 4458 «57 «57 % Do 7s,'58, coup off 16 15% 16 + 2 2 
Pac W Oli 6%s,'43,ww 94% 94%+ 58 Sheridan Wyo @5.'47.. 44°. 44. 44° 4.1 % Do 6s, 2022 54% 53 54%+1 5 Medellin 7s, 1951. 15% 144% 144+ % 18 
Penn © Le&e sigs, Ti 858 101% wig + 2 | So Car Pw 5s,'57.... 73% 72 7344+ 1% 33 | Utlea G ie '5s,0,'56..105 "105 105" + 1% eo Oe 
enn a * 84) § SE 
po, 58, 1979. ‘ ‘ani 2° ‘gall “Soult” teak” 19 | So Cal Eas Ss," 39. 10712 107% oF \ 730 ae .-1e 103% 104% + 57 | NIP'N EL P 6%s,'53 83% 83 834+ % 17 
Penn Elec 4s, F, 19 74% T7™% + 1% 53 Do ! P 4 : “4 4 ‘a r 6s,'46 57%, + 1 
Penn © Ea 60,An'S0.xw 66" Goi Hb ae tr 3 Se aoe 500m Bowe See 57 Do 5%, A, 1946.... 74 nig 71% — 2% 34 | PARANA ST 75,’58.. 155% 14% 14%— % 12 
Do 54s, B, 1959... 50% 5644 59% + 63 Span a me oe % 33 Do 58, B, 1950..... 68 67 67 —3 10 Do 78,58, coup off 14% 1442 1440+ 3 
Penn 0 P & L 5is, A. So Cal Gas 4%s,"61 oT ro 7 a 43 weeene-aee % és Piedm’t El 6%8,A,'60 73° 73 73 1 3 
19% 103 104 + % 57 Do 58,’57 108% 1p,” 101% : 4 67 Me ry — * sit 9%+2 17 Pomeran El Co Gs,'53 27% 27% 27% 1 
Penn Pub £20 47. 108 190% 106% 3 Do 5%4s,B,'52 10514 105% 105i "A ‘4 Ward Baking  6s,'37. “1048 108 104i 104i en 28 a : . 
e! 100 +. 7 es 
Do 5s, D, 1954..... 90 4 90 + Se ‘Coun 7" of Po ae 100 1 =~ | 11 | Wash Gas Lt 5s,’58.. 99% 9914 995, My 49 | RIO DE JAN 618,59 17% 16% 17% 4 
"De i * Bs, 1968. 110% 109 109% — % 20 4148,'68 96 94 14 Wash Ber cts Shee "91% 97% — % sé | Ruhr Gas 64s,A,°53.. 32% 32° 32if 7 
io 448, B, ae 107 107 : A y od a 4 oer as 6123,A,’ 32% 32 32% + 7 
Peoples G Lt 48.B,'8i 73 70% Tl —i% 38 | Se fo St oe s8t. 108% 108 1014 % 2 | West Penn 5s, 2030.. 68 65° 65% — 2 6 | Ruhr House 6is,'58.. 27" 254 254 " 14 
pot, C ,1807..--; 5 Si SF — 4 182 | Se Nat Gas "es, 44... 71k t5y tHe 2 @ 2 West News Del Geri 46 45 454 3 | "BeYeMion cod’? Sy 2 : a 
eo 5s, 1979. 2 1 \ : “4 + 2 News ’ + Do 54s, 1921, c % 3 y+ ¥ 26 
Pimento ber nose 11988 113" saat 26 | Do Ge."44, at. ass TT Ti TT + 1 | West U G&E5%s,A,'55 89 864 89° + 1% 6&3 | Deo Oe, 1918s a 3 . s © 
Phila El Pw e 72,1084) 10834 108 % 31 | Stwest G&E Ss,A ‘t oi soit oo at ai | Wise Et Pw''s ‘R54. 105% 1052 1050 —"" ; Do 6s, 1919, cod’. 3% 34 3%—% 111 
ia Rap Tr 6s, 1962 714 70 , H4 33 ; 8,A,"5 yr. . 3 
Palin Gee W Os” ‘sn tant tact tae + : siwest L&P" 5s, A 92 89% — 146 20 | Wise Minn L&P 5s,'44 93% 93° 93 - % 37 | SANTA FE 7s, 1945.. 40 40 40 — 1 
eGeeemeae i |Ra net fT E eS AC gh | Stet ta isto “by “SS Sly 
s Coal 68 10148 10144 1 + : a! Do 5s, F, 1958..... 771, 7 —3 4 D 
Pitts Steel i948 ps a1 01 ’ é : Sweat Ee Ke ss 4a 108% ar 3 7 | Wise Pub Sv 6s,A,’52 oni 964% 974— % 17 oe Ok ’36,stp a4 34 34 t i i 
ortiand G & C 58,'40 795, ; + & 24 ; Do 4s,'46, st 2 : 5 
sy Ed 1 cease ee oa 100 + ¢ 5 — Z* Ge. 35,cv. res b§ S +1 167 es ed — 96% 95% 96 1 19 saa es ve ae ¥ 
0 8, tenes +1 1 - +tageess 5% TERN 477 TT . 
rotom Ey Pw 5s, 1936. 106° a's 109% 1% ° Do és, 1951. et 42 35 42 + 1 4 York Rys 5s, 1937.... 97% 9744 97 .. 36 Ear ie oan. 184 ont i, ie . 
1 3 25% 25% st . 3 
Pow cp Ny Bett 71 one 13 Stand Inv 5s, °37, x w. 80 tot fog >} % nn UN EL S 75,'56,A,Xx 7 ' 
’ % an — 7 77 7644 6% + 7% g 
- nee Cee $s, i949 708 a 191 14 110 | Stand a ox =. “a 3 33” 33 — 8 Bor M Bn. 70. ati sate ate 2 — 16 | United Ind Cp 6s,"45 37) b 37 37h + 21 1 
Pub 8 NM As.B. 57-104 103% 1038 > 8 a | oe ee ae eS ee 2 14 | pee Ts,'41, A&O... 20” 20° 20” — Sif 1 | VAM W P CO 5%s,’57 96% 94 96% + 21 7 
: 86%, oe, -- & + , : 2°) /2 ‘ he 7 
Do 5s, C, 1966: 84% 88% ‘ 40 Do 68, 1961........ 98% 98 98 + % a Do Ty _ = st. 61% - 61% — 1 3 $Negotiability impaired by maturity. — *Bonds 
Do 4s. D. 1978.... 74 78” Tees 2 tL | Swart Co 5s, 1940..104 ” 103% 103% + g 96 | er = -s 29 | fully listed on the Curb Exchange; others are 
o 5 ... 107% 107 | can on : e in as unlisted issues Com § 
My 1071, 14 | CAUCA V COL 7s,’48 12% 11% 11% — 1% 14 | im receivership or being reorganiea 





Week Ended ‘Transactions on Out-of-Town Markets. serday, Nov. 2 


























San Francisco | San F ; 
rancisco Los Angel i ; 
STOCK geies Pittsburgh 
—— STOCK EXCHANGE. STOCK EXCHANGE a Detroit Montreal 
Y Bon . . STOCKS. STOCK EXCHANGE 
Sales. High. Low. Last. | sales. ONDS STOCKS. Sales. High. Low. Last. | Sales . ot SS 
. | am. Low. Last. | Sales. : : | : High.Low. | Sales High. Low. Last 
300 Al JunG M 17% 17 17 High. Low. Last. 80 Devon Oil.. 11 11 11 7 
1,000 L A 2 * 735 Michigan Sugar 7 %/ 6,880 Can Pac R 113 105 
658 Ang Cal N | oe 13 | 300 Amba Pet. 1.05 1.05 1.05 100 Dug Brew.. 2 2 2 | 200 Do p 3° 3° 775 C tip o * 
k S F 12% 12% 12 pe te: Hy 103% 103% | 800 Band Pet.. % 3 3 30 Folla Br pi 6 6 6 | 538 Motor Products. 28% 24%|  494Con M& 8.137 139% 135 
$06 een Soe red a8 1.000 + 42.1061 10644 1064, | 1,229 Barker Br.. 3% 4 1,650 Fort Pitt B 24 2 2%| 620 Motor Wh es. Se See 4Con M & 8.137 133% 135% 
660 Calam Sug. 2014 20 — a sin 200 Barnsdall - 6% 6y%,| 1.000 Har-Walk .16 16 16° | 1,694 ees: ae ] 2.176 Dom Bridge 34 31% 33% 
100 Cal Copper. ¢ Ss % 7 70 8670 500 a Oi1,A 3 3 3% 210K G&C pf. 74 69 70 | * 45National Steel... 444 oF | 200 DomCoal pf103 101 103 
260 Cal Ink, A. 30 28 im CURB EXCHA Nae. 100 B. > 3 640 L Star Gas 5% 5 5y, | 4.318 Sasheon ee ° “yp 41% 135 Dom Glass .100 99% 100 
744 Cal Pack... 39 38 38% 200 40 Bwy Dep St 1,354 Mesta Mach 33 29% 33 2'6: —_€ % 4 | 1,734Dom St&C. 44% 4 4 
20Cal WS pf 66 66 66 Alas Tread. .15 15 lst pf.. 69 69 69 65 Pitts Br pf 19 18 18 /636 Parke-Davis ... 31i 31 505 Dom Textile 84 82% 84 
40 Cal West S rn ye Tel&T. 108% 101" , 107% | 1.000 Buck Un © .09 .09 09 283 Pitts Pl Gi. 54 52% 54 oe: ee 20 Do pf....132 122” 132 
Life Ins 9% 9% 9% cos ane Us .04| 6,700 Do pf. ‘22 120 122 605 Pitts Sc&B. 6% 64 6%| 2498 Rickel 2% 2%| 400Dry Paper. 4% 4% 4y 

2,357 Caterpil T.. 34. 32% 24 glo Natl. 8% 8%4| 13,200 Do pf vte .22 (18 22 200 Renner Co. 1% 114 1 ickel +++ Bie 2% 150 Eas Dairies 3 wae es 
255 Clorox Ch.. 28% 28% 2% 1,150 Argonaut.. 15% 3 13 150 Calif Bank. 20 20 20 60 Ruud Mfg. 11. 11 ‘a i* 1,510 River Raisin. 214 «214 | 450 Fou sania 2 J 3 
250 Cons C I, A 27. 26% 27 100 Aviation .. 4% 4% 4%|  200Chrysler .° 36% 35% 35%| | 100 Sham O&G. 1% 1% 1% 470 Scotten 1942 19" | 240Gen SWares 4 34 4 

1 3ae one A a 7G 71, | 250 Chrysler M. 36 36 | 200Cit Nat Bk 20° 20° 2% 1,240 Un EngaF. 241 23 2a 15 Square D, B..... 34 3% 60Gurd Chas, 5% 3s 53 
168 Do pf A. 5444 524% 54 385 Cities Serv. 1% 1% 1%|  200Cl N El P. 10% 10% 10%| 2.630 Victor » otis ‘edi ‘otis tes 877 Timken ........ 7% 6% | SGnLae ao & 
100 Do pf B. 53% 52% 53%| deci Neon Lt 5 36 88 | 400 Consol Oil. 8% sit 8 TT West P'S.. 3% 3% 34| %908 Zivoll ... 2” 1%] 10 Ham Bridge ! ' i on 

= . 5C ons Stl pf 4 4 iscon 5 5 - oll C Ge 
ee te eee a er er myo 
8 - & . Hancock Oil 1 ‘ i 21 | | ee os 1% Ml 5 . & M 75 
85 Fire Fund I 71% 70% 7114 | $34 Gen Mot... 31% 30% 31% | 25 Holly Devel 22 “3 “38 100 Wav Oil A 2% 2% 2%| “"seowarner......) = =| 2,301 Ime Tobe 754 75, 75% 
250 Food Mach. 19144 19% 19% 3t W Elec- 8,136 K MAir@M .41 .34 .40 UNLISTED. 60 Young ... 18% 18 ¢ licke 2% il% 12 
edel M Len 38) 306 38 Ch. A..125, 120, 125, | 6.700 Lincoln Pet’ 55" .50 ‘5214 ‘ : a Neal. 3 
1G Pant B. 2% 288 2% 30 Guggen pf. 90% 90 | 1'300 Lockheed A i% 1.40 146| 146Am R&SS. 16 15% 15%| UNLISTED DEPARTMENT. | 6 IE Ist pf 39 38 38 
400 Gold State. 5% 5 51 2,060 Idaho Md.. 200 L. A Indus. .62 = | 250 Anaconda C 10% 101 10% * | 25 Jam PS pf.110 110 110 
- 624% .62% .62% | 75 Aviati { Ma 170 Amer Radiator.. 15% 15% | 580 L Woc : - 
200 Haiku Pine. 3 3% 3 800 Italo Pete... 4s : 5 as | 123 LA G&E pe 84 80 5 Aviation C- 3% 4¢ 42| 256 Amer T & T...:108i 101° 10 D ia sa 8 BD 
§ ’ . ‘ ‘ mt 5 Serv. 15 : 08% 1 | 1 o p 80 
eS SS ee 275 L McN&Lib SS Sl MeL A lave yy 5. weGem a son 12 1° i 173 Bore-Warner -." 2915 27% 70 Lindsa: ae. & 
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and Awaiting Payment 

















Regular. Pe- Pay- Hidrs. of , Pe- Pay- Hidrs. of Pe Pay Hidrs. of 
Pe- Pay- Hidrs. of Company Rate. riod. able. Record. Company Rate. riod. able. Record Company riod. able Record 
Company Rate. riod. able. Record Essex Co $3 S Dec. 1 Nov. 21 Paraffine Cos 50c Q Dec. 27 Dec. 17 Dominguez Oil F 25¢ Dec. 1 Nov. 24 
Abbot Laboratories 50c Q Jan 2 Dec. 18 Florence Stove Co 50c Q Dec. 1 Nov. 20 Paterson and Passaic Gas Kress (S H) & Co 0 Dec. 20 Dec. 11 
Abr & Straus, Inc 30c Q Dee. 31 Dec. 21 Do 7% pf $1.75 Q@ Dec. 1 Nov. 20 and Elec $2.50 S Dec 1 Nov. 21 Kelvinator Corp Jan 2 De 
Affiliated Prod Sc M Jan. 1 Dee. 14 Foote-Burt Co 25¢ Dec. 15 Dec. 5 Pawtucket Gas Co of N Lord & Taylor Dec. 17 Dee 
Agricultural Insur 65c Q Jan. 2 Dec. 26 General Electric 15c Q Jan. 25 Dec. 28 5% pf $2.50 S Dec. 1 Nov. 26 Mayer (O) & Co 2d pf Dec. 1 Nov. 24 
Alabama Pr $5 pf $1.25 Q Feb. 1 Jan. 15 Do (special stock). 15ec Q Jan. 25 Dec. 28 Penn Cent L a P $5 pf..$1.25 Q Jan. 2 Dec. 10 Meta! Textile pt pf 2 Dec. 31 Dec. 1 
Do $6 pf $1.50 Q Jan. 2 Dec. 14 General Rwy Signal pf..$1.50 Q Jan. 2 Dec. 10 Do $2.80 pf 7c Q Jan. 2 Dec. 10 St L Refrig & Cold Storage 
Do $7 pf $1.75 Q Jan. 2 Dec. 14 Georgia Pwr $6 pf $1.50 Q Jan. 2 Dec. 15 Pet Milk ... 25c Q Jan. 1 Dec. 11 Co . $z Nov. 2¢ 
Amalg L Cos pf 50c Jan. 1 Dec. 19 Do $5 pf $1.25 Q Jan. 2 Dec. 15 Do 7% pf $1.75 Q Jan. 1 Dec. 11 Sutherland Paper 0 Dec. 20 Dec. 10 
Am Agr Ch (Del) 50c Q Dec. 31 Dec. 10 Gillette Saf Raz 25e Q Dec. 31 Dec. 1 P W W Co 7% pf $1.75 Q Jan. 1 Dec. 20 Unit Carr Fastener Cort K Dec. 15 Dec ) 
Am Bakeries Co 7% pf $3.50 S Jap 1 Dec. 14 Do pf $1.25 Q Feb. 1 Jan. 2 Pitts &@ N Ad RR 2.50 S Jan. 2 Dec. 31 
Do 7% pf ° $1.75 Q Jan. 1 Dec. 17 Griesedick-W Brew 25c .. Dec. 17 Dec. 5 Pratt Food Co $3 Q Dec. 1 Nov. 21 Accumulated 
Amer Cigar $2 Q Dec. 15 Dec. 1 Gold & Stock Tel $1.50 Q Jan. 2 Dec. 31 — Serv of Okla 7% Br : Ama! Leather pf Oc Jan. 1 Dec. 19 
Do pf $1.50 Q@ Jan. 2 Dee. 15 Halifax F I Co (NS ...45¢ 8 n en : : 1.75 Q Dec. 31 Dec. 20 Ark & L $7 pf $1.17 Dec. 15 Nov. 30 
Amer Paper Gds 7% pf $1.75 Q Dec. 15 Dec. 5 | Hanna (M A) Co $7 an 75 Q ~~. a Sey ~ Do 6% pr lien... .$1.50 Q Dec. 31 Dec. 20 Do $6 pf $1 Dec. 15 Nov. 30 
Amer Sugar Ref 50c Q Jan. 2 Dec. 5 | Heath (D C) 7% pf. $1.75 Q ~ io oe Public Serv of N J Toc Q Dec. 31 Dec. 1 Miss P & L 1st pf 0 Dec. 15 Nov. 30 
Do pf $1.75 Q Jan. 2 Dec. 5 | Hannibal Bridge $2 Q Jan. 20 Jan. 10 Do 8% pt . $2 Q Dec. 31 Dec. 1 | Monarch Knit, Ltd, 7 f.$1 Jan. 2 Dee. 15 
Am Tel & Tel $2.25 Q Jan. 15 Dee. 15 Indianap P & Lt 6% a $1. 50 Q Jan. 1 Dec. 5 Do 7% pf $1.75 Q Dec. 31 Dec. 1 Neptune Met 8% pf 3 Nov. 26 Nov. 2 
Appleton (D) & Co 7% pf.$1.25 Dec. 1 Nov. 17 Do 6%% pf Q Jan. 1 Dec. 5 Do $5 pf $1.25 Q Dec. 31 Dec. 1 Oneida Com, Ltd, pf 25 Dec. 15 Nov. 30 
Armour & Co (Ill) pf...$1.50 Q Jan. 1 Dee. 10 Indiana Hydro-El 7% ~ at Q Dec. 15 Nov. 30 Do 6% pf ... 50c M Dec. 31 Dec. 1 | Petrol & Trad, A 0c Dec. 28 Dec. 14 
Do (Del) pf $1.75 Q Jan. 1 Dec. 10 | In Cr Corp of Lynn Ye Q Dec. 1 Nov.15 | @uaker Oats $1 Q Jan. 15 Dec. 31 | second Intl Sec ist pf. . . 62% Jan. 2 Dee. 1 
Art Metal Works ...10c Q Dec. 20 Dec. 10 Do 7% pf ..--87¥c Q Dec. 1 Nov. 15 Do 6% pf $1.50 Q Feb. 28 Feb. 1 Tide Water Associated O 
Babcock & Wilcox 10 Jan. 2 Dec. 20 | Inter Salt 37ibe Q Jan. 2 Dec. 15 Raybestos-Manh . ...25¢ Q Dec. 15 Nov. 30 6% pf $2 Dec. 22 Dec. 7 
Balt & Cum V Ext R R.$1.75 8 Jan. 1 Dec. 31 Int] Ocean Teleg 3125 Q Jan. 2 Dec. 31 Reading Co id pf 50c Q Jan. 10 Dec. 20 
Bang Hydroel Co 7% pf.$1.75 Q Jan. 1 Dec. 10 | Intertype one Ist pf $2 Q Jan. 2 Dec. 14 | St Joseph Lead..... 10c Dec. 20 Dec. 7 Resumed 
Do 6% $1.50 Q Jan. 1 Dec. 10 Do 6% 2d 2 6 we. 3 De. 4 | CS ee $5 .. Nov. 17 Nov. 15 | Reynolds Spring Dec. 29 Dec. 15 
Beech-Nut Packing 75e Q Jan. 2 Dec. 12 | JCP &L do is pf...$1.75 Q Jan. 1 Dec. 10 | rte nag peg BD 23 S Jan. 15 Dec. 31 | Western Grocers, Ltd 50 Jan. 15 Dec. 20 
Bellows & Co, Inc, A 25c Q Dec. 15 Dee. 1 Do 6% pf $1.50 Q Jan. 1 Dec. 10 avan Gas 7% pf. 43%c Q Dec. 1 Nov. 24 
Biltm Hats, Ltd, 7% pf.$1.75 Q Dec. 15 Nov. 15 Do 54% pf $1.37 Q Jan. 1 Dec. 10 | Scovill Mfg 25c Q Jan. 1 Dee. 15 Increased 
Bingh G Wks 64% pf.31.564 Q Dec. 1 Nov. 20 KCP&L pf, B $1.50 Q Jan. 1 Dec. 14 | Southern Can Power pf. .$1.50 Q Jan. 15 Dec. 20 Amer Invest of Iii, B Q Dec. 1 Nov. 20 
Bos & Alb R R $2.25 Q Dec. 31 Nov. 30 Kansas, Okla & Gulf Ry So Jersey Gas & Tr ..$4 S Dec. 1 Nov. 21 ” “ 
Boston Elev Ry $1.25 Q Jan. 2 Dec. 10 6% pf, $3 S Dec. 1 Nov. 26 me Be Sugar 50c Q Jan. 2 Dec. 8 initial 
Bos & Prov R R $2.12% Q Jan. 2 Dec. 20 Do 6% ¥ B. , $3 S Dec. 1 Nov. 26 0 8% pf. . ...$2 Q Jan. 2 Dec. 8 | Q. ita: Transit Co Dec. 16 Mov. 20 
Do Q Apr. 1 Mar. 20 | Katz Drug 7c .. Dec. 15 Nov. 30 | Sovereign Life A... ....$1.25 A Dec. 15 Dec. 1 | Fie wus indus, Lid, Amer rae 
Do Q July 1 June 20 Do pf si Q Jan. 2 Dec. 14 ote - 7 % pf : .$2 Q Jan. - Dec. 15 | ™ A Bway s, L on eee 
Do Q Oct. 1 Sep. 20 Kaufmann Dept St pf...$1.75 Q Jan. 2 Dec. 10 | « Oo Fg 1.75 Q Jan. 2 Dec. 15 Empire State Ins $1 Dec. 1 if 
Borg-Warner Corp > Q Jan. 2 Dec. 14 | Kelvinator Corp . i2ise Q Jan. 2 Dec. 5 | il of O 5% pf $1.25 Q Jan. 15 Dec. 33 | draver (0) & Co 5¢ Dec. 1 Nov. 24 
Do pf Q Jan 2 Dec. 14 Kimberly-Clark pf $1.: Q Jan 2 Dec. 12 | Sutherland Paper 10c BM Dec. 20 Dec. 10 sente Mach new Uy ( Jan 1 Dec i7 
Boyd-Rich ist pf Q Dec. 15 Dec. 10 Koppers Gas & Coke 6% | Tacony Pal Bridge =o Dee. a See. 3 Northern Can Mining > 
Bristol Brass > Q@ Dec. 15 Nov. 2 cum pf ° $1.50 Q Jan. 2 Dec. 12 = ee ie 8% f <= bp — 7 = oe Ltd ee ‘ Jan Dec. 15 
o Pp _ wv. 23 , @ jas 8% Pp 2 dec. N | . é Jan. < , 
But Ning bcd tec TO MO | Liggett & Bs Tod pe $1.75 Q Jan. 1 Dec.10 | Do %% Df...-. $1.75 Q Dec. 1 Nov. 20 
"$1.1 > Lihue Plantation $1 M Dec. 1 Nov. 24 | Teck Hughes G M 10¢ Jan. 2 Dee. 1 irregular 
= Ba ane a Son 3 Dee iS | Lockhart P 7% pf $3.50 S Mar. 30 Mar. 30 | Texas Corp ... 7 25e Q Jan. 1 Dec 7 | Am Coal Co of Alleg Ct Dec. 22 Dec. 3 
Calif Ink 50c Q Dec. 28 Dec. 18 pe R of N J 4% gtd $1 Q Jan. 2 Dec. 7 | United Carbon 60c Q Jan. 1 Dec. 15 Am Surety woe 5 Jan. 2 Dec. 15 
se 4 - : - ‘ i Lord & Taylor -$2.50 Q Jan. 2 Dec. 17 er “ | Ford Motor Can, A Dec. 17 Nov. 30 
Cameron Mach 8% pf $2 Q Dec. 31 Dec. 20 | Mar W Co 7% pf $1.75 Q Jan. 1 Dec. 20 | United Corp pf 75e Q Jan. 2 Dec. 5 | po Dec. 17 Nov. 30 
Canadian For Inv 25¢ Jan. 1 Dee. 15 Mayer (A) ist pf $1.75 Q Dec. 1 Nov. 24 United Carr Fastener Corp.15ec Q Dec. 15 Dec. 5 Gilmore Oil Nc 30 Nov 20 
Can For Inv, Ltd, 8% pf...§2 Q Jan. 1 Dec. 15 | “po 2d pf $2 Q Dec. 1 Nov. 24 | United Gas & Electric (Conn) lobe U a > ss Mae ee 
Canada Perm Mtg $2 Jan. 2 Dec. 15 es 2 Cc. ov. 24 | “ Globe Under Exch 25¢ Dec 3 Nov. 20 
: 4 & $2 Q Ja e Metal Textile 25 Jan. 31 Jan. 15 | pf $1.75 Q Jan. 1 Dec. 15 | 
Chesapeake Corp 63c Q Jan 1 Dec. 7 | Mo Util 7% pt $1.75 Q Dec. 1 Nov. 23 | Upressit Metal Cap Corp 8% Reduced 
Ches & Ohio Ry - 70c Q Jan 1 Dec. 7 | Mont Loan & M 6214c Dec. Nov $2 Q Dec. 28 Dee. 15 , 
3 4 7 Q 15 Nov. 30 Kansas ou! & Gi 
Christiana Sec Co 7% pf.$1.75 Q Jan 2 Dec. 20 | Mor & Essex R R Co $1 Fe Jan. 2 Dec. 7 U S Foil, A 15e Q Jan. 2 Dec. 15 <a 7 s a sulf ( : me 
Cin, NO & Tex Pac Ry...84 S Dec. 26 Dec. 5 | Muskogee Co — oe on Do B ‘ se Q Jan. 2 Dec. 15 | yng Gs as ee > r see ae 
Citiz Wat (Wash’ton, Pa) | Myers (F E) & Br 40¢ Q Dec. 31 Dec. 15 o pt .... $1.75 Q Jan. 2 Dec. 15 | pleasant V W Co ” Bee 3 Des i 
3 tpt $1.75 Q Jan. 1 Dec. 20 | Do pf $1.50 Q Dec. 31 Dec. 15 Veoter- Root 40c Q Dec. 1 Nov. 23 | g, Porto Rico Suz : a e te = 
Coca-Cola Intl 3 Q Jan. 2 Dec. 12 | National Biscuit 50e Q Jan. 1 Dec. 14 | W Riv RR etd. $3.50 S Jan. 2 Dec. 31 | “° *' a aa See 
on A se : ;33 S Jan. 2 Dec. 12 Natl Dairy Prods 30c Q Jan. 2 Dec. 5 Westmoreland Inc 30c Q Jan. 2 Dec. 15 | Stock 
olumbia Pictures 25e Q Jan. 2 Dec. 14 Do pf, $1.75 Q Jam. 2 Dec. 5 Westmoreland Water Co, $6 le ic ; 
_Do vte 25c Q Jan. 2 Dec. 14 Do pf, B $1.75 Q Jan. 2 Dec. 5 Pp $1.50 Q Jan. 1 Dec. 20 Colum Pictures S Feb Jan. 14 
Col & Xenia R R Dec. 10 Nov. 24 National Lead $1.25 Q Dec. 31 Dec. 14 Wisconsin Mich Pow Co 6% ,Do vtec... S Feb. 2 Jan. 14 
Comw Loan (Indianapolis, . Do pf, B 150 Q Feb. 1 Jan. 18 Dp $1.50 Q Dec. 15 Nov. 30 Plymouth Oil ... Dec 22 Dec. 3 
Re BM $1.75 Q Dec. 1 Nov. 20 | Natl Oil Pr $7 pf $1.75 Q Jan. 2 Dec. 20 | Wis P & Lt 6% pf 37gc Dec. 15 Nov. 30 | Texas Gulf Pr 2 Q Dec. 29 Nov. 0 
Conn Elec Service. — 75e Q Jan 1 Dec. 15 New Eng T & T $1.50 Q Dec. 31 Dec. 10 Do 7% pf 43%c Dec. 15 Nov. 30 Liquidating 
( a. Amer $3 - @ Dp on New Method wpeopetetds Ltd, Ext Centr P 
¢ > tec ec Nov. 16 614% pf $1.624 Q Dec. 1 Nov. 19 xtra. ent yg ipe ane 
Dairy Lea Coop 7% pf..$1.75 8 Dec. 20 Dec. 1 | N J W Co 7% pf $1.78 Q Jan. 1 Dec. 20 | Abbot Laboratories 15¢ Jen. 3 Dec. 18 | Lowell Bleachery Nov. 26 Nov. 1 
Davenport Hos Mills 50e Q Jan. 1 Dec. 10 N Y., Lack & Western Ry Abr & Straus, Inc 15e Dec. 31 Dec. 21 Morris (Phillip) Cons, A.$25.34 Dec. 10 
eee és ae $1.75 Q Jan - Dec. 10 : Co 5% gtd $1.25 Q Jan. 2 Dec. 14 Am Cigar $2 Dec. 15 Dec. 1 Final 
i.’ Lame ae R 8% pf.$1 Jan. 2 Dec. 16 | N Y S Corp $7 pf $1.75 Q Jan. 2 Dec. 15 | Art Metal Works 5e Dec. 20 Dec. 10 ‘i 
» Long Book & Eye 75e Q Jan. 2 Dec. 20 Do $6 pf 1.50 Q Jan. 2 Dec. 15 | Beech-Nut Packing 50¢ Dec. 15 Dec. 1 | Tobacco Sec Trust, Ltd 
Det. Hillsdale & SW RR..$2 S Jan. 5 Dec. 20 Newark Tel Co (Newark, Bor-Warner Corp 25c Jan. 2 Dec. 14 Do pi 10.971 pence 
ene Mee, TAS... « 50c Q Jan. 21 Dec. 31 Ohio) 1 Q Dec. 10 Nov. 30 | Bristel Brass 25e .. Dec. 15 Nov. 22 Interim 
guez Oil Fid 15e M Dee 1 Nov. 24 -— Centra! Texas Oil S 50c ) r. ¢ J 
Driver Harris 7° f 175 : California Ink 50¢ Dec. 5 Nov. 30 Unit Molasses, Ltd 
Elec Control & ue $1.75 Q Jan. 1 Dec. 20 .-$1.62% Q Jan. 2 Dec. 10 | Canadian For Inv 25¢ Jan. 1 Dee. 15 
— aWHRR 25¢ Q Jan. 2 Dec. 20 North N 3 ba ao (Water- Cin, NO & Tex P Ry $3 Dec. 26 Dec. 5 Special 
im i R pf $1.61 8 Jan 2 Dec. 20 town, N. Y 50c Q Dec. 15 Dec 1 Coca-Cola Intl .. $2 Jan. 2 Dec. 12 Lord & Tavlor $5 Dec 7 Dec 
Europe From an American Point of View Touched in their pineal gland, the On Nov. 22 the International Tin Com 
purse, the Germans have become con- mittee, meeting at Par decided to main- 
Continued from Page 750 standing achievements of the Nazi ciliatory. Ata diplomatic age “eee mi tain the present percentage (40) of nor 
régime,” declared he. The regimentation ler addresses himself to the Muscovite mal production through the first quarter 
responding period of 1933 by 68 per cent. of agriculture is complete. Ambassador with ostentatious affability, of 1935, with the proviso that the per 
October import of foodstuffs was the the German Ambassador at Moscow centage may be increased to 44 should 
THE LITTLE ENTENTE drips with honeyed words, and with Hit- market conditions so warrant. 


largest for any month this year and 12 
per cent above that of October, 1933. 

Cotton spinners’ and weavers’ associa- 
tions report themselves unable to meet 
home demand with their production re- 
duced by reason of decrease in import of 
raw cotton. 

On Nov. 15 the second 
gress of German farmers 
Goslar. The chief 
Vetter, head of the grain division of 
the National Nutrition Guild. He an- 
nounced that the government has pre- 
scribed the precise contents of bread to 
be baked in future. “Any baker desir- 
ing to bake in different fashion from the 
standard fixed must obtain special per- 
mission.” Herr Vetter declared that 
grain speculation has been done away 
with; the price of flour has been fixed. 
Peasants with farms of five 
tares (about twelve acres) must deliver 
a certain proportion of their grain to 
the government at fixed prices. “That 
we have been able to keep the price of 
bread the same for more than a 
in the face of scarcity is one of the out- 


national 
was held at 
speaker was Karl 


con- 


over hec- 


year 


DIVIDENDS 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, November 19, 1934 

The Board of Directors has this day declared a 
quarterly dividend of $0.65 a share and an extra 
dividend of $0.15 a share on the outstanding $20 
par vaiue Common Stock of this Company, payable 
December 15, 1934 to stockholders of record at 
the close of business on November 28. 1934; also 
dividend of $1.50 a share on the outstanding de- 
benture stock of this Company, payable on Janu 
stockholders of record at the 


ary 25, 1935 to 
close of business on January 10, 1935 
CHARLES COPELAND, Secretary 


N Nov. 22 Yugoslavia, Czecho- 

slovakia and Rumania, in notes 

separately submitted to the League 
of Nations, declared that Hungary had 
“endangered the peace of Central Eu- 
rope” and asked for a League hearing 
on the charge. 

The Belgrade note accuses Hungary 
of “connivance to a degree hardly 
credible” in the assassination of King 
Alexander of Yugoslavia and Foreign 
Minister Louis Barthou of France, end- 
ing as follows: 

In view of the gravity of these facts 
the Yugoslav Government, being anxious 
to maintain peace and relying on the 
authority of the League of Nations, finds 
itself obliged to bring before the Council, 
under Article XI, Paragraph 2, of the 
covenant, this situation, which seriously 
compromises relations between Yugo- 
slavia and Hungary and which threatens 
to disturb the peace and good relations 
between nations. 

The Czechoslovak and Rumanion notes 
are almost identical with the Yugoslav 
one, 


RUSSIA 


HE Russians have reduced their 

commercial debt to the Germans to 

below 200,000,000 marks. Paradoxi- 
cal as it may seem, the Germans regard 
the Russians’ eagerness to be “shet” of 
their obligations in the light of a boy- 
cott, and not without reason. Russian 
orders from Germany have fallen to a 
small proportion of what they were. 


ler’s loud talkers—Rosenberg, Goebbels 
and the rest—’tis the soft pedal on anti- 
Soviet allusions. Still more significant, 
the Germans have offered the Russians 
credits up to 200,000,000 marks on five- 
year terms, the largest ever offered to 


the Russians. Russia has not yet ac- 
cepted the offer. 
German sales to Russia in the third 


quarter totaled in value only 13,000,000 
marks, German purchases from Russia 
totaling 57,000,000 marks. 


Notes 


The veteran Theunis 
forming a Belgian Government in suc- 
cession to that headed by the Count de 
Broqueville. He announces that “he has 
divested himself of all his financial and 
industrial connections.” Likewise, his 
Foreign Minister, Emile Francqui, is re- 
signing from the Governorship of the 
Société Générale. They now stand forth 
without soil of Mammon. 

The latest report concerning Italy 
from our Department of Commerce shows 
little economic change. Discouraging fea- 
tures are the loss of gold by the Bank of 
Italy and the increase of the adverse bal- 
ance of foreign trade in September. On 
the other hand, the budgetary showing 
for the first quarter of the current fiscal 
year was good. 

The balance of Japanese trade in 1933, 
both visible and items consid- 
ered, was unfavorable by 59,526,000 yen. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Millions of dollars) 
































LOANS— ——aAll Reporting——.. ————Chicago———_—. —-New York City—, 
On securities: Nov.21, —_— 14, Nov.22, Nov. zi, New, if om, 22, ‘Nov. 21,Nov.14,Nov.22, 
lo brokers & dealers: 1934. 1934. 1933. 1934 1934. 1933. 1934. 1934. 1933. 
In New York........ $654 $653 $611 $26 $27 $15 bar $517 
Outside Kew York. 151 151 154 22 19 51 42 
WP IED. adc betancseds 2,193 2,204 2,774 185 186 _ 273 85 810 1,034 
eer $2,998 $3,008 $3,549 $233 $232 $339 $1,377 $1,378 $1,618 
oo and com- os $463 ; $67 $59 : $235 $238 1 
mercial paper ... i 
Loans on" cual estate. 981 982 | 20 20 1 133 133 1 
ES ees 3,246 3,265 q 224 223 § 1,257 1,263 1 
MED sccctccen canta $4,693 $4,705 $4,959 $311 $302 $338 $1,625 $1,634 $1,728 
Tota! all loans.... $7,691 $7,716 $8,508 $544 $534 $677 $3,002 $3,012 $3,346 
Ah, Fh go ok Ley 
S.Govt. ee gprs $6,674 $6,713 $5,111 $693 $700 $280 $2,813 $2,825 $2,230 
Oblig’ns funy guar- 
eed by U. .S.Gov. 549 548 t 78 78 t 264 264 t 
Other securities .... 2,774 2,782 3,000 223 219 216 911 923 1,143 
Total investments. $9,997 $10,043 $8,111 $994 $997 $496 $3,988 $4,012 $3,373 
TOTAL LOANS A 
INVESTMENTS » 517,688 $17,759 $16,619 $1,538 $1,531 $1,173 $6,990 $7,024 $6,719 
Reserve with F.R.Bk. $3, 1s $3,073 $1,965 $490 $497 $403 $1,529 $1,402 $835 
Cash in vault ........ 285 2 35 38 45 48 39 
Net demand deposits. 13,563. 13,504 10,676 1,512 1,503 1,060 6,471 6,362 5,214 
Time deposits ........ 4,422 4,448 4,445 368 380 333 629 638 772 
Government deposits.. 731 $16 915 28 29 40 437 454 406 
Due from banks...... ,622 1,631 1,164 161 163 130 61 63 74 
Due to banks......... 3,993 4,024 2,674 441 449 269 1,678 1,642 1,144 
Borrowed fromF.R.Bk. 2 1 22 sae tos nas rae Sse 


{Not available. tIncluded in ‘‘Other securities.’ sig 


Statement of the Federal 





Reserve Banks 




































(Thousands) 
a Fed. Res. Banks— -—N. Y. Federal Res. Bank— 
Nov. 21, Nov. 14, Nov. 22, Nov. 21, Nov.14, Nov. 22, 
ASSETS. 1934. 1934. 1933. 1934. 1934. 1933. 
Gold certificates on hand and 
due from U. S. Treasury... $5,055,529 $5,018,687 $943,600 $1,779,486 $1,683,984 $264,726 
DE kidtecdhdatutteouaaieness aateae | bean el —Ckeeake | teases 636,894 
Redemption fund—F. R. notes 19.837 21,496 38,518 1,164 1,452 7,861 
GE GEE 6.05.6.03<0 0s 600csedce 240,299 231,228 227,086 55,317 55,466 55,353 
Total reserves ............ $5,315,665 $5,271,411 $3,802,866 $1,835,967 $1,740,902 $964,834 
Refomption fund—F. R. Bank 
IRONED reget tere wei 1,886 2,071 11,858 1,636 1,821 3,185 
Bills discounted : 
Secured by U. S. Govern- 
ment obligations ......... 6,063 4,816 28,464 3,288 2,848 14,477 
Other bills discounted...... 4,660 4,326 83,688 3,650 3,182 27,514 
Total Ly discounted..... $10,723 $9,142 $112,152 $6,938 $6,030 $41,991 
Bills bought in open market.. 685 5,7 20,294 2,060 2,083 7,963 
Industrial advances ......... 8,673 a Spi 616 ae |. geneween 
 - Srrare—es securities: 
"aC ae 395,550 395,545 442,212 140,957 140,957 170,045 
Srenauty ae 1,410,229 1,410,942 1,030,473 449,273 447,839 353,952 
Certificates and bills....... 624,368 623,687 958,409 187,525 188,959 307,684 
otal U. S. Govt. securities $2,430,147 $2,430,174 $2,431,094 $777,755 $777,755 $831,681 
Cy EE. Scccuasechevs 8 8  Sesece  § § exenes °° wteon  “hanons 
Foreign loans on gold......... 10,339 | i rere 3,577 ae. ~wenes 
Total bills and securities.. $2,465,567 $2,468,542 $2,565,120 $790,946 $791,878 $882,628 
Due from foreign banks...... 809 802 3,579 292 1,215 
F. R. notes of other banks... 25,055 21,885 16,658 7,914 5,842 3,756 
Uncollected items ............ 486,032 607,241 396,168 119,278 155,165 100,587 
Bank premises .............. ° 53,1 53, 54,73 1,569 11,523 12,818 
All other assets.............. 49,760 49,141 49,689 34,606 33,826 28,072 
sss iecaase $8,397,927 $8,474,177 $6,900,670 $2,802,206 $2,741,249 $1,997,095 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ............ $3,157,686 $3,178,512 $2,970,210 $646,857 $652,767 $633,824 
Federal Reserve Bank note 
R= - ~~ eat sagateteseene 27,769 28,164 200,697 26,768 27,192 52,772 
eposits : 
ember bank — reserve ac- 
uy oe EE Peeper ere 4,195,892 4,106,927 2,687,291 1,774,130 1,654,624 1,005,251 
S. Treasurer—gen acct. 32,699 53,180 31, 216 5,011 20,939 2,311 
Vase SA Saieeeeknoneeas 16,554 11,465 §,82 10,792 5,703 4,245 
Other deposits ............. 142,555 151,994 140,355 90,883 99,013 | 41,471 
Total deposits ............ $4,387,700 $4,323,566 $2,867,686 $1,880,816 - 780, 279 $1,053,278 
Deferred availability items. 482, 602,273 402,536 116,305 149/786 98,629 
Capital paid in...... 147,023 146,985 145,152 59,578 59,578 58,471 
Surplus (Section 7) 138,383 138,383 278,599 45,217 45,217 85,058 
Surplus (Section 13b). 2,247 a .«§ <a) @ieeth -shetee? . <Saigeie 
Reserve for contingencies. . 22,291 22,291 12,090 4,737 4,737 1,667 
All other liabilities........... 31,929 31,756 23,700 21,928 21,693 13,396 
Total liabilities ........... "$8,397,927 $8,474,177 $6,900,670 $2,802,206 $2,741,249 $1,997,095 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. 70.4% 70.3% 65.1% 72.6% 71.6% 57.2% 
Contingent liability on bills 
pa for foreign corre- 
RR ree $295 $401 $3,218 $97 $96 $619 
Commitments to make indus- 
OE Scacnscusch ose 5,063 Oe. . aveews 1,368 Oe © -dsecse 





Comparative Statement of Federal Reserve Banks 
Condition Nov. 21, 1934 



























































Total Total Bills TotalU.S. F.R. Notes 1 Mem’rs. *Ratio 
District Reserve. Discounted. Gore, Goons. in Circulatio &e. 
I Sia aut «5a ishasamncl $393,217,000 $1,777,000 $157,671,000 $262,697,000 73.4 
OS OT Sas 1,835,967,000 6,938,000 TTL, 155000 646,857,000 72.6 
Katiadetehia coeneaen 290,862,000 848,000 167,120,000 236,982,000 65.7 
Cleveland ... 389,049,000 275,000 213,025,000 298,447,000 66.7 
Richmond 199,660,000 97,000 103,563,000 172,116,000 65.9 
Aflante ......0s..00- 123,688,000 134,000 242,000 650,000 58.2 
CC eee 1,085,972,000 140,000 428,343,000 769,449,000 73.2 
St. Louis eeaseeees 209,762,000 22,000 200,000 142,756,000 70.5 
Minneapolis ......... 152,010,000 29,000 578,000 689, 70.8 
Kansas City ........ 189,619,000 147,000 ‘000 117,487,000 67.7 
Dallas 118,932 rg 7 pee ux "475,000 54,551,000 65.2 
San Francisco anes 326,927,000 1,000 3,005, 68.0 
*Ratio of total reserves to deposit and ¥. F. R. as liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*Nov. 23, tNov. 15, tNov.7, tOct. 31, +Oct. 23, *Nov. 23, 
1934. 1934. 1934. 1934. 1934. 1933. 

Gold coin and bullion.......... by ig 8,170 ,829 ? 81, oe 398,953 

Reserve in foreign currencies. 4,258 4,231 3,9: 3/915 7, 
Bills of exchange and checks. ti 453° ‘372 3,507,312 3,604,981 3,725,886 3,414,796 2,793,716 

Silver and other coins.......... 286,48 187 243,163 220,30: 22, 285, 
Notes on other banks........... y 13,691 9,917 5,191 15,323 15,129 

DN ocpehusdehsesdcnnawees 81,7 84,577 76,653 90,812 66,581 51, 
DID .b.k. ccncasesecvpane 749,675 749,725 750,521 750,481 759,608 320,100 

Ea 159 666,74 675,24! 664, 649,859 559, 
Notes in circulation............ ,526,039 3,614,901 3,651,142 3,822,930 3,534,238 3,285,529 
Other maturing obligations.... 935,009 869,767 927,495 855,995 920, 488,539 
Other —~ oie ena RR a 264,420 243,496 == 236, 239,049 

EN. 5 600 ba ebith batagadae ee 4 


ra 4% %o 4% 
*Cable report; subject to revision. vhs reported in the official Reichsbank statement. 








Debits to Individual Accounts by Banks in Reporting Centres 








(Thousands) 

No. of -————— Week Ended —--- 
' ' Centres Nov. 21, Nov. 14, Nov. 22, 

Federal Reserve District. Included. 1934. 1934. 2933. 
IER o i RNAP 17 $426,131 $346,362 $383,063 
2—New York ...........6:. ire 15 3,128,094 2,732,418 3,311,823 
3—Philadelphia ........... és 18 344,763 284,192 313,578 
ES —ree 25 434,984 5,973 347,095 
S—Richmond ............:. a 23 239,982 216,015 199,425 
PEE coco scesccesseccase 25 189,284 167,431 164,118 
SS ee ere 38 891,156 751,616 749,484 
ER nice Guise ae. ae6 ee 16 208,074 169,672 178,885 

9—Minneapolis ................ 17 137,412 118,879 38, 

7 _ eer 28 234,223 190,533 209,876 
DEE ccbasarercscnpeseees 17 148,813 132,147 145,308 
12—San Francisco pdb ree patedan 28 528,458 461,812 464,948 
NE Se Act tC cteudvee eee 267 $6, 911, 374 $5,917,050 $6,605,692 
New York etc éetdeeasnese'e l 2,868,284 2,502,337 3,095,552 
Total outside New York City.......... 266 $4,043,090 $3,414,713 $3,510,140 





BANK OF ENGLAND 


(Thousands) 
Nov.21,Nov.14,Nov.22, 


1934 1934. 1933. 
Circulation .... . 904 at 875 ae § 528 
Public deposits . ere 25,33 .930 18,766 
Private deposits ees 133'561 ’ 139, 
Bankers’ accounts.. 95,890 97.876 102,990 
Other accounts .... 37,671 36,764 36,578 
Govt. securities ..... 80,091 79,051 67,816 
Other securities .... 20,821 20,520 24,068 
Disc. and advances 8,640 9,633 8,547 
Securities ......... 181 10,887 15,521 
eae ,790 73,762 84,240 
Prop. res. to liab.... $1.93 47.4% 53.2% 
errr 2% 2% 
 cdetseriscaces 192,696 192,638 191,768 
BANK OF FRANCE 
(Millions of francs) 

Nov.17, Nov.10, Nov.18, 

1934. 1934. 1933. 

ier irinredinccrss 82,070 82,164 79,282 

Sight bal. ‘ 9 8g 37 
Neg. bills bene cc 701 70 1,009 
Commi. bills France. 3,252 3,552 3,242 
Adv. against sec..... 3,195 3,215 2,808 

. bds. of sink. fd. 5, 5,898 6,209 
eae 80,1 80,641 80,706 
Tot. a. cur. accts. 21,459 21,481 18,460 
ea aie Hor : — 

inking : tund 65086 . . . 
s ate seeped es -4 15 38s 15,087 

Total sight liab...... 101,652 102,1 i 
pe tina awe aaa 14% 80.46% 79.95% 
Bank TORO nc cccccces 244% 24% BLM 

LOANS TO NON-BROKERS AT 
NEW YORK 
(Millions) 
Nov.21, Nov.14, Nov.22, 
1934. 1934. 1933. 
Loans on securities. . .$1,377 $1, 378 $1,618 
Brokers’ loans ....... 572 584 
Loans to non-brokers $805 "$810 $1,034 
BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) _ 
——To _—_—_—— 

1934. In N.Y. Elsewhere. Total. Others Total 
Nov. 21... 521 51 572 805 1,377 
Nov. 14... 517 51 568 810 1,378 
Nov. 7... 526 50 576 805 1,381 

1933. 

Nov. 22... 542 42 584 1,634 1,618 
Nov. 15... 552 43 595 1,029 _ 1,624 
Note: The above loans do not include 


loans made for account of other banks 

corporations or individuals. 

RESERVE BANK CREDIT AND RE- 
LATED ITEMS 


(Millions of dollars) 
Net prc o Since 


Nov.21, Nov. 14, Nov. 22, 
1933 


1934. 1934. 
Bills discounted ...... nu 6S Ss 
bought 6 ‘ - 14 
U. Govt. securities. 12,430 1 


Fd adv’ces (not in- 
cluding $5,000,000 com- 


mitments, Nov. 21).. 9 + 1 + 9 
Other Res. Bk. credit.. 14 — 8 + 15 
Total Res. Bk. credit..2,470 —-4 - 92 
Monetary gold stock.. .8,076 + 46 +4,040 
Treasury and national , 

bank currency ....... 459 + 9 + 183 
Money in circulation. . .5,455 — 25 + 89 
Member bk. res. bals..4,196 + 89 +1,509 
Treasury cash and de- 

posits with Fed. Res. 

DS oso tdi code-ancine - 8 ++2,640 
Non-member deps. and” 

other Fed. Res. accts. 398 — 5 — 106 


+ Increase. — Decrease. 
DISCOUNT RATES OF CENTRAL BANKS 








Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
EL 65506684460 2 Feb. 8, 1934 2% 
SEE 1 Feb. 2,1934 2 
Philadelphia ..... 2 Nov. 16, 1933 3 
Cleveland ........ 2 Feb. 3, 1934 2% 
Richmond ....... 3 Feb. 9,1934 3% 
PED, 6. 0:4:002%0:0: 3 Feb. 10,1934 3% 
Chicago .......... 2% Oct. 21,1933 3 
i: BOE 260s0006 2% Feb. 81934 3 
Minneapolis ..... 3 Mar. 16,1934 3% 
Kansas City a Feb. 9, 1934 3% 
NL ds amens-60-0% 3 Feb. 8, 1934 3 
San "Prancigco.... 2 Feb. 16, 1934 26 
>. a eaerrren 2 June 30,1932 2% 
ED ct20bcsececcs 2% #j$June i, 1934 3 
Germany .......... 4 Sep. 22,1932 5 
ly 8 ee 4 Nov. 27, 1934 3 
Netherlands ....... 2% Sep. 19,1933 3 
y oe $50 6e0 2 Jan. 22, 1931 2% 
SIE. ose 0 v2 sceees 4 June 28,1934 5 
ee eae Aug. 28,1934 3 
Denmark .......... 2 Nov. 30,1933 3 
Sa Feb. 16, 1 4 
P 656n04404066-0 3. July 3, 1933 4.38 
aaa 3% jj§ May 24,1933 4 
 aesn ad bu0 5405's 6 Oct. 26,1932 6% 
ere 2 Dec. 1,1933 3 
A ew 4 Dec. 20,1933 5 
DEE: S-aa000000.0 4 Oct. 18,1932 6 
SS 5 Oct. 26,1933 6 
ar 4 July 18,1933 5 
Rumania .e Apr. 5,1933 7 
REE -aeécdadevass 7 Oct. 14.1933 7% 








MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


——Money in— +Monetary 
Circulation. Gold Stock. 
*Ad- Unad- Unad- 
1934. justed. justed justed 
Nov. 21 5,398 5,455 8,076 
Nov. 14 . 5,402 5,480 8,030 
Nov 7 5,408 5,503 8,008 
Oct. 31 5,392 5,454 8,002 
Oct. 17 5,401 5,469 7,990 
Oct. 10 5,392 5,479 7,985 
Oct 3 5,401 5,468 7,980 
Sept. 26 5,378 5,403 7,976 
Sept. 19 5,395 5,412 7,972 
Sept. 12 5,379 5. 968 
1933 
Nov. 29 5,619 5,743 4,323 
Calendar Weekly Averages of Daily 
Figures 
Week Ended 
1934 e 
Nov. 24 5,414 5,474 8,069 
Nov. 17 5,418 5,493 8,029 
Nov. 10 5,415 5,506 8,009 
Nov. 3 5,408 5,470 eee 
Oct. 27 5,407 5,455 7,994 
Oct. 20 5,415 5,484 7,989 
Oct 13 5,413 5,489 7,985 
Oct. 6 5,41 5,477 7,980 
Sept. 29 5,394 429 7,976 
Sept. 22 5,403 5,430 7,972 
Sept. 15 5,394 5,427 1998 
Sept. 8 5,383 5,423 7 
1933 
Nov. 25 5,607 5,672 4,323 
*Adjusted for seasonal variation by sea- 
sonal indices computed by the ederal 


Reserve Board. 

prior to Jan. 31, 1934; at $35 an ounce there- 

after 

GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 

(In dollars of 25.8 grains nine-tenths fine) 


illions) 

Report Date 

Falling in 
Wk. Ended - Eng- Ger- Switzer- Hol- Bel- 

1934 France. land. many. land. land.gium 
Nov. 2 938 19 ead 4 
Nov. 17 3,215 938 19 ows 350 
Nov. 10...3,219 938 19 aa 
Nov. 3...3,233 938 327 355 3 
Oct. 27 3,231 938 19 363 361 
Oct. 20...3,231 938 19 358 3 363 
Oct. 13...3,228 938 was asi 351 366 
Oct. 6...3,226 938 19 352 348 369 
Sep. 29...3,223 938 18 349 347 370 
Sep. 22...3,220 937 18 345 347 369 
Sep. 15...3,218 9 18 342 4«=—- 347 3 
Sep. 8 3,216 937 18 339 347 368 

1933 


3,031 934 97 386 8 371 378 
GOLD MOVEMENT 


Week Ended Nov. 21, 1934 
Imports 
| eer er errs $30,620,000 
a OE Err 5,471,000 
EE: Coo 9 0 ecne edna asada 1,676,000 
From India 1,277,000 
From England ............-....: 1,121,000 
SY SE hn ans wn adele nies 1,108,000 
From China PRS Bee ere es 407,000 
From Guatemala 24,000 
DL ccinonndnasedsaniceniaaatnd - Al, 798,000 
Mesmarked gold, ‘net decrease. 16,000 
MEE: »-i.s5s-cesehan aceas eeu $42,420,000 


The Business Outlook 
Continued prom Page 746. 


there occurs, for onsmaailas the following 
paragraph: 

Observers see the President as endeav- 
oring to feel a careful way through a 
complex situation in order not to disgurb 
the recovery that has taken place by ill- 


| advised efforts to spur it along further. 


(Italics supplied.) 

If the President resolutely cleaves to 
this policy, and if he can prevail upon 
Congress and his oversupply of official 
and unofficial spokesmen to fall in line, 
there are no very good reasons why the 
present upswing in business activity 
should not turn out to be a cyclical and 
not merely a temporary recovery. At 
any rate such a policy would be well 
worth trying as an experiment. 

D. W. ELLSwortu. 
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@ Above is Ray Baker, star newspaper man of the Inter- 
national News Service. Speaking of the refreshing effect 
from smoking Camels, he says: “The man on the INS desk 
has a high-pressure job. A big story breaks and I am 
on the desk for ten hours...twelve hours...working 
at top speed! Whenever I feel ‘all in,’ Camels bring back 
my ‘pep.’ For over ten years I’ve preferred Camels —I 
can smoke them continually without jangled nerves.” 





LEAF-TOBACCO 
EXPERTS AGREE: 


'' Camels are made from 
finer, More Expensive 
Tobaccos —Turkish and 
Domestic — than any 
other popular brand. ’’ 





Listen Every Tuesday and 
Thursday Night. .. to the 


NEW 
CAMEL CARAVAN 


WALTER O'KEEFE featuring 


WALTER O’KEEFE + TED HUSING 
ANNETTE HANSHAW 
GLEN GRAY’S CASA LOMA ORCHESTRA 


10:00 P.M 


E.S.T. 8:00 P.M. 
9:00 P.M. C.S.T. 


TUESDAY 7:00 P.M. 
S.T. 9:30 P.M. 


9:00 P.M. . 
-T. 8:30 P.M. 


E. 
VRURSSAY } 8:00 P.M. C 
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BUSINESS GIRL. 
Eve L. Miller says: “I started 
to smoke Camels because 
1 appreciate mildness and 
delicacy of flavor. Camels 
give me a ‘lift’ when my 
energy is low. They never 
upset my nerves.”’ 


CAMEL’S COSTLIER TOBACCOS 
NEVER GET ON YOUR NERVES! 





CA 2 TOONIST. Chon 
“LT often work 


Say 


crease my 
| tired or 
never up- 








GIRL EXPLORER. Mrs. 
William La Varre says this of 
Camels: “‘Any time I'm tired 
I just stop and smokea Camel, 
It wakes u energy in no 
time. And noking Camels 
steadily, 1d, does not af- 


fect one’s ner 








HOCKEY STAR. Bill 
Cook, New York Rangers’ 
Star, 8a} moke only 
Camels, The have a taste 
that sure |} the spot! I 
smoke al! I t and I find 
that Camels never get on 


my nerves e my taste.” 
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